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THE WEEK 


_ statistical records and reports from widely 

separated cities give imereasing evidence of the 
upward course of business. Some holding back still 
appears in certain instances, but the main trend is un- 
greater 
This 


absenee of 


mistakably toward expansion, and there is 


stability now than has prevailed for a long time. 


phase is reassuring, because it reflects an 
speculative excesses in commercial transactions and 
shows that conditions are on a sound basis. Exeept in 
isolated cases, no wide price fluctuations are being wit- 
nessed, and the difference between the high and the 
low points in Dun’s Index Number of wholesale quo- 
tations this vear has been only about 5144 per cent. 
Instead of the inflation which some people had feared 
would occur, prices are little more than 2 per cent. over 
the level of a year ago, and in some industries are not 
sufficiently above costs of production to yield a satis- 
factory margin of profit to sellers, competition being 
Yet the volume of orders and the rate of output 
in most steel 


averaging about SO per cent. of capacity and a further 


keen, 
lines are rising, with mill operations 
vain indicated by the development of a larger demand 
for railroad equipment. The continued aetivity in 
building construction, the prosperous conditions in the 
automobile trade, the broadening markets for textiles 
and the improvement in collections are among the fea- 
tures which combine to overshadow the comparatively 
few adverse phases, and confidence is practically gen- 
eral. There is a wider recognition now of the fact that 
business as a whole is in a strong position, with favor- 
able prospects for sustained progress. 


There was no repetition this week of the recent rate 
After 


early firmness that refleeted the deficit in reserves re 


of 6 per cent. for call money in the local market. 


ported by the Clearing House banks on the preceding 
Saturday, casing developed and renewals of loans be- 
Outside of the Stock 
Exchange, moreover, funds were offered at as low as 
314 per cent. <A financial feature of the week was the 
consignment of $4,000,000 in gold from London to New 
York, marking the first transaction of the kind since 
(uo- 


tations for sterling exchange, which had fallen to $4.84 


came available at 454 per cent. 


England returned to a gold basis last Spring. 





for cable transfers, recovered after the eold shipment 


Was announced, 


Only a sheht variation occurred in DuN’s Index 
Number of wholesale quotations last month, the 
October 1 figure being 0.5 per eent. below that for 
September 1. This small decline, which followed a 


reduction of 1.2 per cent. in the preeeding month, was 
due to lower prices for various foedstuffs. A further 
reaction in markets for wheat and corn mainly ac- 
counted for a fall of nearly 9 per cent. in breadstulfs, 


These 


metals 


and all foods together went down 1.8 per cent. 
changes more than offset advances in clothing 
and miscellaneous commodities. As a whole, the present 
index number is 4.8 per cent. below the high level for 
is less than J 


this vear, reached on February 1, and 


per cent. above the low point on May 1. Comparing 
with the pre-war basis, a rise of more than 62 per cent. 


is show Nn. 


Like 


cotton crop estimat 


recent preceding reports, this week’s official 
Was a surprise to the trade. It 
placed the probable vield at 14,759,000 bales, whereas 
it had been expected that the figures would show about 
14,000,000 bales. The 


800,000 bales above 


present forecast is more than 
the last previous caleulation, and 
of fully 1,000,000 bales over the 


The immediate response to 


marks an inerease 
estimate for September 1. 
this week’s report was a break of fully $8 a bale in the 
option list, with December contracts falling to around 
2 1c. 
Another bearish factor was the statement by the Census 


This was $13 a bale below the price a year ago. 


Bureau, issued on the same day as was the crop estimate, 
that 7,101,710 bales had been ginned prior to October 1, 
or 2,574,000 bales more than the total to the same date 
last year. 

A continuance of seasonal activity is reported in tex- 
tiles, and firmness in prices is maintained. In eertain 
instances, as in print cloths, sheetings and silks, higher 
prices have been established on spet deliveries, mainly 

One of the 
features of current trade is the improved situation in 


hecause of advances in raw materials. 


aericultural seetions, where distribution hes inereased 


in response te the larger financial returns from the 
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harvests. Except in parts of the South where drought 
has caused a curtailment of operations, the trend of 
cotton goods preduction is upward, while woolen and 
worsted mills are running more fully than was the case 
a Veal Moreever, unusual activity continues m 
the silk industry. although the rise in prices for raw 
Yet quotations for 


ago. 


silk is causing some uncertainty. 
silk are still considerably below the levels of a year ago. 

With the publication this week of statistics on pig 
ivon and steel production in September, further evi- 
The daily 


rate of pig iron output last month rose about 4 per cent., 


denee ef industrial expansion appeared. 


GENERAL 


vastern States 


BOSTON.—There been no material change in the 
trend of business during’ the week, and the majority of in- 


In the wool trade, al- 


has 


dications continue to be favorable. 
though mills continue to buy in small quantities for current 
needs, there is a substantial volume of business moving, 
and the trend of prices is upward. Interests controlling the 
leading mills report operations close to 85 per 
cent. of capacity. Receipts of wool in Boston for the week 
were below the receipts for the same week a year ago. 
Demand for worsted yarns has 
Hosiery yarns have 
Weaving yarns 


woolen 


Stocks are being reduced. 
slowed up and prices are irregular. 
the best call, but underwear also is active. 
for upholstery and automobile fabrics are selling well, but 
balbriggan yarns are slow. Wool and rayon mixtures are 
in. good request. 

There is more activity in cotton goods in the primary 


markets than has been the case for several weeks. The 
market is firm and some lines, notably sheetings, have 
advanced. Heavy goods are moving rather slowly, but 


fine goods are becoming increasingly active. Retail buy- 
is increasing, and stocks in the hands of jobbers are 
Hides of all kinds are active, as tanners are increas- 
Leather, however, is moving slowly, and 
Some improvement is noted in the 
Orders are being received in increas- 
Retail have in- 


ing’ 
low. 
ing’ their stocks. 
the market is 
shce findings trades. 
ing volume by shoe 
creased somewhat during the week. 

3usiness in building lumber is rather slow, and quotations 
Hardwood flooring is fair; prices 
Some increase in from the 

Industrial chemicals are moving 
There 


weak. 


sales 


manufacturers. 


are frequently shaded. 
are being maintained. 
furniture trade is noted. 
in larger quantities, with prices firm in all items. 
is more call for dyestuffs, but tanning’ materials are very 
Turpentine and lin- 
Automobile 
in such good 


orders 


slow. The paint business is steady. 
seed are lower, but lead remains unchanged. 
sales are well maintained, but tires are not 
request. Collections in most trades are satisfactory. 

NEWARK.—As the 
ment in business is more apparent. 
clothing and wearing apparel has been accelerated slightly 
by lower temperatures and good weather. Millinery and 
fancy goods also are selling well. Silk hosiery and under- 
wear continue in demand. Radio sets and parts are selling 
better, but at prices somewhat reduced, as compared with 
those prevailing at the same period last year. Automobile 
sales are reported as normal, with accessories selling fairly 


advances, general improve- 


Retail distribution in 


season 


well. 
Building operations continue active, but on the larger 
undertakings are confined to construction which has been 
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and the average of 90,873 tons reported by The Tron 
Age marks the highest level reached since last May. In 
steel, the increase, according to figures compiled by the 
American [ron and Steel Institute, was only 2 per cent., 
but the September daily rate exceeded that of all other 
months back to last April. The current week’s dis. 
patches told of increasing inquiry and demand for both 
pig iron and steel, with buying of railread equipment 
The 
unsatisfactory 


in the Chicago district the outstanding feature. 
present level of steel prices, however, is 
to producers, being regarded as too low. In pig iron 


on the other hand, there has been a further slight rise, 


BUSINESS CONDITIONS 


under way for some time, but there is a large amount of 
new work being started in suburban and outlying terri- 
tories. Building materials and lumber continues in good 
demand, with but slight change in prices. Banks report 
large deposits, with better demand for money, due, in part, 
to quickened activity in industry. Collections generally are 
fair. 

PHILADELPHIA.—Business in general appears to be in 
a healthy condition, with nothing to indicate other than a 
continuation of the present encouraging situation. Manu- 
facturing schedules are being increased in many instances 
and wholesale distribution has broader in scope. 
Demand for glazed kid is absorbing nearly the entire out- 
Demand 


become 


put, especially the grades suitable for men’s shoes. 
for the lighter grades, suitable for women’s shoes, has been 
better since the first cf July, in some cases exceeding the 
supply. Prices are firm. The shoe business, as a whole, 
shows an improvement, orders being received in fair quan- 
tity. Manufacturers of trunks and bags are busy. Busi- 
ness in rubber goods during the last six months has shown 
an improvement cf about 20 per cent. over the total for 
this time last 

The tonnage of iron moving is of fair volume, with pros- 


Although prices still are low, they are showing 


year. 


pects good. 
a slight improvement. Lumber dealers are not finding any 
marked change in conditions. Distribution of plumbing sup- 
plies is about 10 per cent. larger than at this time a year 
ago, with prices stronger and outlook better. Manufacturers 
of agricultural implements find that volume of shipments 
is about 20 ver cent. greater than at this period in 1924, and 
there has been a corresponding increase in working forces. 
Sales of jewelry are on the increase, the gain in September 
being about 20 per cent., when compared with the volume 
for September, 1924. Demand is good, especially for 
watches and diamonds, and supply of the former is a little 
short in some grades. Prices are being well maintained. 
Collections generally are good. 

PITTSBURGH.-—Retail trade is showing slight improve- 
ment, aided by more seasonable weather, but many of the 
smaller stores complain of slow business. Trade in mining 
sections is still averaging very poor, although some im- 
provement is noted in certain sections, where mines have 
resumed. Dry goods jobbers report sales more numerous, 
but future orders are still few. Collections still are rather 
slow. Clothing is moving somewhat better, while men’s 
furnishing lines are dull. Women’s wear and millinery are 
more active, but still below normal. The shoe trade is 
of moderate volume, and future orders are light. Grocery 
orders are not up to normal, a disposition to buy in small 


lots being shown. 
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Industrial operations are at a slightly higher rate, but 
there is still considerable unemployment. Demand for lum- 
ber and building material still is fairly good. Hardware 
trade is rather quiet, while electrical merchandise and radio 
supplies are more active. Manufacturers of sanitary sup- 
plies continue to operate at full schedules. Plate glass pro- 
duction is at a high rate, and demand continues strong. 
Window glass somewhat volume. 
Bituminous coal operations are slightly higher, but still 
very low in union fields. Prices are firmer, and run of mine 
coal is quoted net at mines as follows: Steam $1.50 to $2.10; 
coking, $1.65 to $1.90; gas, $2 to $2.25; steam slack, $1.25 
to $1.35; and gas slack, $1.50 to $1.60. 


sales are in lessened 


BUFFALO.—There still is some holding back in certain 
lines, but the present week has developed a decidedly better 
tone in primary markets, due, in great measure, to an in- 
creased inquiry for goods, resulting in some substantial 
forward orders. 
servatism on the part of the buyer. 


The general trend, however, is toward con- 
tequirements are varied 
and embrace practically every kind of merchandise carried 
by the larger stores. The season is showing, in point of 
sales, results comparing favorably with totals of one year 
ago, but a greater effort has been made to stimulate retail 
sales by liberal advertising and special offerings, and net 
profits have been lessened proportionately. 

Manufacturers and wholesalers are keeping stocks well 
in hand with no overproduction to ke forced on the market, 
and prices are being well maintained. Cotton goods show a 


tendency to advance. Considerable pressure is being 
brought to bear in maintaining present prices of woolens. 
Silks keep a supremacy among textile fabrics. Clothing 
manufacturers have, in some cases, opened up their Spring 
former little 


heavyweight fabrics are 


lines, with prices remaining at levels or a 


lower. Belated requests for 
frequent. 

The prospects for this year’s harvest have resulted in a 
better feeling in country trade. Collections are reported 
easier, and a more optimistic feeling prevails than for some 
months. Building is keeping up well, operations being about 
equally divided between business and residential sections. 
Building materials of all kinds are fairly active. Hardware 
and kindred lines are moving well. The automobile busi- 
ness has passed a very successful season, but is found with 
a large stock of used cars on hand. Accessory dealers re- 
port satisfactory sales. 


Southern States 

ST. LOUIS.—There has been a steady betterment in busi- 
ness conditicns. The demand for commodities of all kinds 
shows expansion, and production is being increased to meet 
growing requirements. In dry goods, clothing and hard- 
ware, there has been improvement in advance buying, al- 
though the greater portion of distribution has been to meet 
immediate requirements. The situation in agricultural sec- 
tions is a little less favorable than it was thirty days ago, 
but the buying power of the farming element is high and 
merchants in the country are buying much more freely 
than a year ago, but buying is still done on a cautious basis. 
there being little disposition anywhere to purchase ex- 
cessively. 

The employment situation is very satisfactory, and has 
rather improved than otherwise. Iron and steel plants have 
increased their forces, and there has been a gain in cement, 
and quarry industries. Skilled labor in the building trades 
is well employed, and highway building continues to absorb 
a large number of common laborers, but relatively the best 
gains have been in coal-mining regions, as coal consumption 
gains. The continuous operation of railroads and_ public 
utilities and the increased production in manufacturing, 
together with the supplying of the domestic trade, are 
important factors in the increase. 

Railroads are exceeding seasonal records in the matter 
of freight hauled. Electrical manufacturers and jobbers 


REVIEW 5 


are doing well, especially with radio and building materials, 
without any material changes in prices. Furniture fac- 
tories are operating at a greater capacity than for some 
time past, and, while buying of these has been on a neces- 
sity basis, there has been a betterment in future sales, and 
orders are more numerous than heretofore. 

In the wholesale lumber trade more or less orders are 
being placed, but volume is not large and buying for future 
requirements is at a minimum. The heaviest demand is 
for upper grades of flooring, ceiling and drop siding in 
soft woods; there has been but little change in prices. The 
flour trade is somewhat disorganized, business is scattered 
and mostly in small lots for present needs, but a good run of 
business is looked for when the decline of wheat expands. 
Collections generally have been satisfactory, September 
being somewhat larger than expected. 
There has been good liquidations in agricultural areas, and 
betterment in noted in 
districts. 


settlements was 


some collections is coal-mining 


BALTIMORE,.—Distributing 
increasing volume of business during September, owing to 


trades report a_ steadily- 


the continued activity in industry and the flow of agri- 
cultural products to the markets. Manufacturing is more 
active than it was a year ago, and there is more optimism 


Mills, which 


time have been running on three to five days a week are 


noticeable regarding the outlook. for some 
increasing their working schedules, gradually approaching 
capacity. Labor, both skilled and unskilled, is fairly well 
employed, largely as the result of the continuation of a 
large volume of coustruction work throughout this district. 

There still is an abundance of money available for legit- 
imate business, and demand for loans for crop movement and 
industrial purposes is increasing steadily. 

Railroads are somewhat more active in the equipment 
and rail markets, but the petroleum industry still is un- 
settled. Electrical supply houses report increased sales for 
the week, and prospects in this line are enscouraging. Hard- 
ware trade is somewhat disappointing, but prices continue 
unusually firm; collections are poor. Stove manufacturers 
and dealers are busy, and the local radio show last week 
stimulated interest in this line. Fall buying in the clothing 
stores has improved. 

In the grain market, trading continues quiet. Demand 
is moderate, and prices are unsettled. Leaf tobacco re- 
ceipts for the past week totaled 1,266 hogsheads, as against 
sales of 1,141 hogsheads. 
Oyster arrivals are light, owing to lack of demand. 
poultry prices are easier on chickens, both old and young, 
The butter market is 
casier on creameries and firmer on medium grades. Eggs 
have advanced, due to continued scant receipts. Tomato 
sales for the month of September were disappointing, and 
prices are low. New pears are in good demand, and sweet 
potatces are being bought eagerly. Crushed and shoepeg 
corn did not attract much attention this week. Other vege- 
fair demand but fruits have been moving 


Prices are firm on good grades. 
Live 


and fat springers are selling well. 


tables were in 


slowly. 


KNOX VILLE.—Wholesale and manufacturing enterprises 
are reported as showing increased activity, and the break- 
ing of the long drought and heat wave in this locality has 
Retail buy- 
ing also has shown improvement, and a more pronounced 
feeling of optimism is apparent in nearly all lines. Tex- 
tile trades are more active than for some time. The coal 
situation shows improved demand but margins of profits 
are still curtailed by overproduction. Building for the 
month of September ran ahead of the records for Sep- 
tember, 1924, and permits for the first nine months of 1925 
show a substantial gain over those for the corresponding 
Collections are reported as fairly good in 


had a wholesome effect on trade in general. 


period in 1924. 
most lines. 
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Western States 

CHICAGO.—Business conditions continue excellent, with 
wholesale and retail dry goods and department store trade 
showing a decided improvement over the record of a year 
ago. A leading Chicago wholesale dry goods interest re- 
ports more buyers in the field than last year, a larger dis- 
tribution of dry goods, and better collections. Road sales 
last week, however, were slightly below the totals for the 
corresponding seven days of 1924. A large State Street 
department store, featuring a special sale, reported more 
merchandise sold on Monday than in any other day in its 
history, the Christmas holiday period included. 

Building continues at a high rate, although the permits 
for the first week in October were slightly below the show- 
ing of last year. The demand for materials, however, 
slackened because of bad weather and the fact that many 
contractors were finishing jobs started earlier in the sea- 
son. Receipts of sand, gravel and stone from the pits and 
quarries have been heavy, and are being placed in storage 
for the approach of cold weather. 

The statement of condition of the State and national 
banks of the city as of September 28, in response to bank 
calls, indicated the increased expansion of business activ- 
ities. The 201 banks had $1,754,455,000 in loans and dis- 
counts—the highest total on record. Total deposits 
amounted to $2,581,493,000, a decline of some $36,000,000, 
but $87,000,000 above the bank call showing at this time 
last year. 

The beef market continues along the same lines as for 
some months past, with prime steers scarce and quoted at 
$16 and $16.35, and the middle grades of cattle slow to 
move and prices weak. The hog trade is uneven, with 
heavy hogs steady at prices around $12.40 to $12.65, and 
the lighter stock weak. Lambs are lower. Hides are firm 
but quiet. The coal market generally has been weak, with 
domestic demand disappointing, despite lower temperatures 
and inclement weather. Opening of the Illinois products 
exposition on Thursday was expected to act as a further 
stimulus to many lines of business here, as the advance sale 
of tickets indicated a total attendance of nearly 200,000. 


CINCINNATI.—With the the Fall 
business, sales in virtually all lines give indication of 
progress, and will be stimulated further by the advent of 
colder weather. Building operations are sufficiently active 
to maintain steady employment of skilled workers. Pro- 
duction in basic lines is showing seasonal increase, and in- 
dustrial employment in general is improving. The move- 
ment of factory supplies is maintained, and business in these 
lines during the past several months is ahead of the record 
for the corresponding months of last year. Orders are 
placed more freely and prices are better stabilized. The 
demand for bituminous coal for domestic use is becoming 
brisk, and steam sizes also are moving better with prices 
considerably firmer. 

Wholesale dry goods and notion lines lack the stimulus 
that would be given by colder weather, but small pur- 
chases for immediate delivery have aggregated a satis- 
factory volume. Staples are in somewhat better demand, 
though novelties and fancy goods continue to have the 
popular call. Cotton goods show an advancing tendency. 
Sales are about up to the average for ‘this season of the 
year. With department stores, the Fall buying movement 
is just getting under way. 

CLEVELAND.—the retail market remains fairly steady, 
and there has been a very satisfactory distribution of prod- 
ucts during the last few weeks, notably strong being the 
wearing apparel trade, the automotive industry, and its 
various accessory lines, and building equipment. The Fall 
movement of crops has created increased activity in sales 
of necessities in rural districts. Jobbers report a fairly 
good season, and the trade has a tendency toward more lib- 
eral buying. Manufacturers of wearing apparel report bet- 


advance of season 
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ter conditions prevailing. The Winter models are now 
practically all in retailers’ possession, and factories already 
are beginning to make up Spring lines. 

COLUMBUS, O.—Business conditions in the central part 
of Ohio have been good, and in most cases sales are run- 
ning ahead of the totals last year. Inventory turnover has 
been more frequent than it was during the Summer and 
Fall months of 1924; merchants have been careful in making 
purchases, thus keeping stocks in a healthy condition. The 
increase in bank clearings for the nine months of 1925 
over those for the same period in 1924 was $50,000,000, 
indicating that money is circulating freely. 

The large crops this year will put the farmer in a position 
to liquidate debts that have been frozen for some time. He 
also will be able to buy new farm machinery and equip- 
ment, this being the first season for many years that farm- 
ing operations have been so profitable. Everything taken 
into consideration, business is expected to continue good for 
the next few months. 


DETROIT.—The upward trend of trade continues locally, 
and department stores, as well as leading retailers report 
an increasingly satisfactory turnover. The bulk of Summer 
merchandise has been moved successfully, and merchants 
are well prepared for Fall and Winter trade. A noticeable 
increase in demand is apparent, with probabilities of further 
buying activity showing gains soon. 

Trade with jobbers and wholesalers is reported to be 
reasonably good, with some increase in interest shown by 
customers. No price reductions are anticipated, but, on the 
contrary, some tendency toward increases is noted, and a 
general firmness apparent. Industrial activity continues and 
factory forces have been considerably augmented, the turn- 
over being increased gradually. 

Considerable activity again is noted in building circles, 
and a number of large projects are in prospect, some of 
which, however, may not be actively started until Spring, 
but others are now under way, and labor in this field is 
well absorbed. Trade comments generally are optimistic 
without sensational features. Collections are reasonably 
good. 


MILWAUKEE.—The general trend of information from 
numerous sources indicates very satisfactory conditions. In 
industry there are many and definite evidences of marked 
activity, labor, particularly skilled labor, is rather thor- 
oughly employed, and the general outlook is favorable and 
looks strong. The automobile industry continues without 
let-up, and is carrying with it the various manufacturers of 
accessories, parts and kindred lines, including tires. 

The shoe industry continues to report very good busi- 
ness, with orders satisfactory, both in number and amount, 
and in some instances, houses are finding difficulty in filling 
orders. The hosiery line continues favorable, and there has 
been an improvement in the knit goods. The building trade 
is keeping up its splendid record, and reports from the 
agricultural sections are likewise good. Jobbers of dry goods, 
underwear, furnishings, ete., look for a good season’s busi- 
ness. Retail trade has been favored by seasonable weather, 
and is reporting good patronage. A continued improvement 
in collections is noted. 


INDIANAPOLIS.—Fall business is opening up nicely 
and the optimistic feeling in general which has prevailed 
for the last sixty days is still in evidence. While there has 
been some reduction in building operations the two million 
dollar hotel being erected in the better residence district is 
nearing completion and ground has been broken for an 
eleven-story building which will house the Chamber of 
Commerce and contain other offices. Postal receipts for 
September increased 14.25 per cent. over the figures for the 
preceding year, the total being $367,000. Factories are 
running reasonably full, and the employment situation is 
better than it has been for months. Dry goods, hardware 
and grocery jobbers report steady business, with more of a 
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disposition to buy beyond the needed requirements. 
market continues easy, rates ranging from ! 
per cent. 


Money 
to 6% 





MINNEAPOLIS.—The recent decline of wheat prices to 
a point below those of last year has been disquieting but 
not a sufficiently strong influence to stop the momentum of 
improvement in business conditions. There has been no 
sharp gain in volume of business, but the improvement con- 
tinues to be definitely noticeable and there is a feeling of 
greater stability than for some years. Minneapolis flour 
manufacturers have orders sufficient to insure activity for 
some months, and the total product for the year is ex- 
pected to be larger than for the past five years or more. 
The extensive linseed industry here also is prospering, and 
is looking to the immediate future with some confidence. 
Collections are better than they were a year ago. 


KANSAS CITY .—Warm weather during the week curbed 
movement of Fall merchandise, and retailers are complain- 
ing about current sales. They are, however, placing con- 
servative orders for seasonal merchandise, and the aggre- 
gate volume has made wholesalers’ sales show up favor- 
ably in comparison with the total of a year ago. The last 
few weeks have witnessed a marked improvement in col- 
lections. 


Country conditions generally are favorable. There now 
is a fair wheat movement, and corn is showing up well. Un- 


certainty in wheat has caused future flour business to be 
slow, but spot orders hold up well, and mills are operating 
at 83 per cent. of capacity. Representative jobbers of dry 
furnishings, women’s wear, hardware, drugs and 
groceries are optimistic regarding a normal Winter busi- 
ness, and report current sales a little larger than they were 
a year ago at this time. 


goods, 


KEOKUK.—Retail trade was beiow normal during Sep- 
tember, due to unseasonable weather and considerable un- 
employment. The outlook for trade generally is considered 
encouraging in this section, but the situation in wholesale 
branches little change, and volume continues 
about normal. Manufacturing operations are rather quiet, 
and continue on a reduced scale. 


has shown 


Collections are slow. 


Pacific States 

SAN FRANCISCO.—Business is reported good in most 
lines and there is considerable expansion in industries and in 
development work. With jobbers, Autumn business is re- 
ported fair to brisk, and although buying is still upon a 
basis of needs, without speculative element, the volume is 
In- 
creases in bank clearings, mail order sales, customs receipts, 


satisfactory, and transactions are upon a staple basis. 


and building permits are indicative of good times, and ample 
funds appear to be available for production and investment 
With the investment market active, new issues 
for various development projects are increasing in num- 
bers, and the trend of events is decidedly favorable. Only 
in scattered and retail business re- 
ported as unsatisfactory, although in some lines a consider- 
able amount of sale merchandise in the market has been a 
detriment to general trade. Carefully managed and well- 
regulated business is more prosperous and in a more liquid 
condition than last year at this time. 

As a manufacturing and distributing center, and a port 
for handling world trade, the San Francisco Bay dis- 
trict continues to increase in importance. A new _ in- 
dustrial port is projected at the lower end of the bay. 
The Foreign Trade Exposition in Oakland, displaying East 
Bay manufacturers, revealed 120 factories handling ex- 
ports and imports to and from 46 different foreign coun- 
tries. Shipments of barley to England from this port for 
the week aggregated 712,486 bushels. 


(Continued on page 11) 
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PRICES AGAIN SLIGHTLY LOWER 


Fractional Decline in Dun’s Index Number of 


Wholesale Quotations—Foodstuffs Cheaper 


(/ITH a further slight decline on October 1, DUN’s Index 

Number of wholesale quotations is 4.8 per cent. below 
the high level of this year, reached on February 1, but is 
0.8 per cent. above the low point established on May 1. At 
$194.827, representing the cost per capita of a year’s supply 
of commodities, the present figure is 0.5 per cent. under the 
total for September 1, this small reduction being due to 
lower prices for various foodstuffs. For all foods, a net 
decline of 1.8 per cent. occurred, breadstuffs falling 8.9 per 
eent., meats 1.6 per cent. and “other food” 1.7 per cent. 
These changes more than offset an increase of 8.6 per cent. 
in dairy and garden products. On ithe other hand, the 
clothing, metals and miscellaneous classes all showed slight 
advances. As a whole, the October 1 index number is 2.1 
per cent. above that of a year ago, meats, dairy and garden 
products, metals and miscellaneous commodities now being 
on a highe1 Comparing with the pre-war figures, a 
rise of nearly 63 per cent. is shown. 


basis. 


Bread- Dairy & Other Cloth- Miscel- 
stuffs. Meat. Garden. Food. ing. Metals. laneous. Total. 
$ $ $ $ $ $ $ 
1922, Jan. 1.. 23.531 13.850 22.914 17.964 31.591 21.312 33.292 164.444 


Feb. 1.. 23.567 14.980 22.438 17.919 31.733 21.027 33.310 164.974 
Mar, 1.. 27.355 16.774 21.336 17.857 32.079 20.686 33.634 169.721 
Apr. 1.. 26.188 16.552 20.528 18.017 31.297 20.646 33.085 166.263 
May 1.. 27.588 16.682 19.996 18.119 31.308 21.061 33.342 168.096 
June 1.. 26.771 16.876 19.539 18.222 33.402 21.379 33.808 169.997 
July 1.. 27.022 17.469 20.061 18.427 34.459 21.460 34.855 173.743 
Aug. 1.. 26.613 17.061 19.394 18.408 35.297 21.860 34.925 173.658 
Sept. 1.. 25.590 16.119 18.943 18.535 35.192 23.162 34.938 172.479 


Oct. 1.. 26.333 16.667 20.204 18.441 35.179 28.608 35.217 176.649 
Nov. 1.. 28.630 17.045 22.516 18.657 37.072 23.536 34.835 182.291 
Dec. 1.. 29.545 16.951 23.274 19.006 37.914 23.164 35.608 185.462 


1923, Jan. 1.. 29.516 17.276 22.564 19.014 38.154 22.987 36.126 185.637 
Feb. 1.. 28.901 16.869 21.003 19.077 39.190 28.331 37.839 186.250 
Mar. 1.. 80.323 15.835 22.665 20.063 39.795 23.991 38.485 191.167 
Apr. 1.. 30.397 15.738 21.112 20.020 39.782 24.955 41.083 193.087 
May 1.. 31.563 16.353 20.573 20.337 40.001 24.737 39.380 192.944 
June 1,. 31.003 15.874 19.342 20.368 41.235 24.305 39.287 191.414 
July 1.. 29.854 16.707 19.802 20.036 39.929 23.796 38.587 188.711 


Aug. 1.. 30.187 16.446 20.236 19.803 38.207 23.533 38.263 186.6756 
Sept. 1.. 29.078 17.482 22.265 19.521 38.393 23.363 37.879 187.981 
Oct. 1.. 30.554 16.943 22.087 20.410 39.365 23.249 38.219 190.827 
Nov. 1.. 31.061 16.865 23.878 20.478 39.356 22.948 87.258 191.844 
Dec. 1.. 29.220 16.307 24.299 20.623 40.374 23.085 37.015 190.923 








1924, Jan. 1.. 29.229 15.868 23.424 20.398 40.755 23.261 37.005 189.930 
Feb. 1.. 30.894 15.880 22.737 20.276 40.563 23.307 37.438 191.095 
Mar. 1.. 31.276 16.530 21.586 20.328 39.618 23.633 37.770 190.741 
Apr. 1.. 30.635 15.575 20.837 19.893 39.017 23.511 37.312 186.780 
May 1.. 30.973 16.447 19.748 19.781 38.750 22.950 36.026 184.6756 
June 1.. 30.946 16.100 20.154 19.311 38.729 22.504 36.077 183.821 
July 1.. 33.523 16.047 20.205 19.419 37.925 22.515 35.851 185.486 
Aug. 1.. 36.126 16.995 19.321 19.429 39.044 22.536 34.580 188.031 
Sept. 1.. 36.287 17.844 19.604 19.573 38.543 22.514 34.345 188.710 
Oct. 1.. 36.464 18.505 20.282 19.893 38.679 22.552 34.503 190.878 
Nov. 1.. 36.378 19.271 21.540 20.210 38.740 22.932 34.663 193.734 
Dec. 1.. 38.017 19.049 23.333 29.059 39.662 23.049 34.824 197.993 

1925, Jan. 1.. 23.011 19.948 40.205 23.379 34.780 202.6656 
Feb. 1.. 22.053 20.004 40.293 23.464 35.408 204.592 
Mar. 1.. 95 20.522 19.915 40.301 23.384 35.448 201.947 
Apr, 1.. 3 21.045 20.071 39.233 22.698 35.401 194.537 
May 1.. 20.161 19.761 38 § 35.613 193.281 
June 1.. 2 20.279 19.762 37564 195.165 
July 1. 21.236 19.916 38. 36.049 195.899 
Aug. 1. 22.611 19.312 38. 35.896 198.133 
Sept. 1I.. 22.297 19.837 3 36.247 195.766 
Oct 1 24.207 19.490 37 2 36.542 194.827 





NoTte.—Breadstuffs include quotations of wheat, corn, oats, rye and 
barley, besides beans and peas; meats include live hogs, beef, sheep 
and various provisions, lard, tallow, etc.; dairy and garden include 
butter, eggs, vegetables and fruits; other foods include fish, condi- 
ments, sugar, rice, tobacco, ete.; clothing includes the raw material 
of each industry, and quotations of woolen, cotton and other textile 
goods, as well as hides and leather; metals include various quotations 
of pig iron, and partially manufactured and finished products, as well 
as minor metals, coal and petroleum. The miscellaneous class em- 
braces many grades of lumber, and also lath, brick, lime, glass, tur- 
pentine, hemp, linseed oil, paints, fertilizers and drugs. 





Cotton Supply and Movement.—rrom the opening of 
August 1 to October 2, according to statistics com- 
Chronicle, 3,559,840 
against 2,539,055 bales last year. 


the crop year on 
The 
into sight, 


cotton came 
Takings by Northern 
year to October 2 were 176,242 
last Last week's 
Britain and the Continent were 428,605 bales, against 309,193 bales 
last From crop August 1 to 


October 2, such exports were 1,242,703 bales, against 1,068,437 bales 


piled by Financial bales of 
bales, 


to Great 


spinners for the crop 


pared 234,759 


com 


with bales year. exports 


year. the opening of the season on 


during the corresponding period of last year. 
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MONTHLY AND QUARTERLY FAILURE RECORD 


Decrease in Liabilities of 
(luarter— 


SUPPLEMENTING the ovreliminary report printed in 
‘““ Dun’s ReEviEW last week, the current issue gives the 
detailed insolvency record for the month of September and 
for the third quarter of 1925, with comparisons for eariier 
years. 

Analysis of the September returns shows more failures 
among both manufacturers and traders than were reported 
for the corresponding period of 1924, and a larger indebted- 
ness in the trading and “other commercial” divisions, the 
The liabilities among’ 
$11,000,000, and this 
decrease much more than offsets the increases among traders 


latter including agents, brokers, ete. 
manufacturers, however, feil off fully 


und agents, brokers, etc. 

Of the fifteen separate manufacturing classifications, six 
disclose a smaller number of defaults, these being machinery 
and tools; clothing and millinery; hats, gloves and furs; 
leather, shoes and harness; tobacco, etc.; and glass, earthen- 
ware and brick. Eight classifications show a reduced in- 
debtedness—namely, machinery and tools; woolens, carpets, 
ete.; clothing and millinery; hats, gloves and furs; printing 
and engraving; milling and bakers; tobacco, etc.; and mis- 
cellaneous. The decreases in machinery and tools and in 
miscellaneous are especially iarge. 

Among traders, fewer failures appear in five classifica- 
tions, these being general stores; dry goods; furniture and 
crockery; cnemicals and drugs; and jewelry. As to the 
liabilities, six classifications show reductions—namely, shoes, 
rubbers and trunks; hardware, stoves and tools; chemicais 
and drugs; jewelry; books and papers; and miscellanecus. 


FAILURES BY BRANCHES OF BUSINESS—-SEPTEMBER, 1925 








Number—, -— ‘L iabilities———_, 
MANUFACTURERS 1925. 1924. 1923. 1924 
Iron, Foundries and Nails...... ) 3 1 eas, 100 
Mac hinery "Bh ae 82 13 31 6,575,273 
Woolens, Carpets & Knit Goods.. Ss { 1 919,100 
Cottons, Lace and Hosiery...... 1 3 3 ae 
Lumber, Carpenters & Coopers. . 1 12 37 197,200 
Clothing and Millinery.......... of 1s 38 SOS, S92 
Hats, Gloves and Furs....... i 1: » 
Chemicals and Drugs.......... 8 S 3 
SE MOEN 6 5-5 6 soe 668000 ' 1 1 57,600 
Printing and Bngraving......... 16 12 s G4, 
Milling and Bakers........... ot 23 a4 126 
Leather, Shoes and Harness.... s 10 i} 356,3 
Liquors and Tobacco........... a S 11 15,900 205,804 
Glass. Earthenware and Brick... 3 1 5 64,000 22,500 
PI Cin bis gb 0.0 aw 026 8.08% WS 1? 1382 36576,975 9,614,897 
Total Manufaciuring......... SSS 360 S24 $8,167,162 $19,468,185 
TRADERS 
Gemeral Stores. ..2..ccccccccee 65 68 81 $991,309 $598,891 
Groceries, Meat and Fish....... 260 191 220 3,586, 9: iD) 1,6: 
Hotels and Restaurants........ Si ol oo "STOLOSS 
Liquors and Tobacco........... 27 22 23 206,260 
Clothing and Furnishings....... 119 102 89 8,481,449 1,18 
Dry Goods and Carpets........ 51 nD " 1,099,449 
Shoes. Rubbers and Trunks..... D4 m3 ot 468,130 
Furniture and Crockery........ 11 tS V7 
Hardware, Stoves and Tools.... 26 1) 22 
Chemicals and Drugs.......... 32 39 3 
oS eee 7 2 9 
Jewelry and Clocks............ 1) 22 19 
Books and Papers............. 11 11 % 
Hats, Furs and Gloves......... 7 a) 7 
Seer 207 105 IST 2 
ee Seer rier 1,015 S83 863 $14,989,871 $19,125,648 
Other Commercial.............. 62 63 SO 7,580,276 1,702,445 
MOONE, Ni wd ceesctescccacdee se 1,165 1,306 1,226 $30,687,319 $34,296,276 


Automobiles and accessories, September, 1925: Manufacturers 22, 
liabilities $377,761; trading 56, liabilities $595,352: total of all 114, 
liabilities $1,274,170. Manufacturers include all branches of the in 
dustry : trading includes all accessories and filling stations, and the 
total also includes garages, bus lines, ete. 





Despite an increase of 5 per cent. in the number of com- 
mercial failures in the United States during the third 
quarter of this year, the liabilities show a reduction of 19 
per cent. frcm the amount for the corresponding period of 
1924. Thus, 4,663 defaults were reported in the three 
months recently ended, or 222 more than the 4,441 failures 


Commercial Defaults During September 
-Kewer Banking Suspensions Reported 





and the ‘Third 


of the third quarter of last year, but the indebtedness of 
$102,351,571 is nearly $24,000,000 below the $126,263,495 of 
the earlier year. The increase in number of defaults is due 
to the larger total among traders, while the decrease in the 
liabilities is accounted for py the much smailer amount for 
the manufacturing classification. Numbering 1,171 and in- 
volving $41,437,598, «the manufacturing failures compare 
with 1,190 for 569,414,789 in the third quarter of 1924, but 
3,268 for $44,411,175, 

$38,907,023. Among 
agents, brokers, etc., failures numbering 224 are ‘ni slightly 
above the 220 similar defaults last year, while the liabilities 
of $16,502.598 this year are less than the $17,941,683 of the 
third quarter of 1924, 

Decreases both in number and liabilities of banking sus- 
pensions in the United States are shown for the third 
quarter of this year, the reductions from the totals for the 
corresponding period of 1924 exceeding 40 per cent. in each 
case. Thus, 46 such suspensions were reported for the three 
months recently ended, against 80 in the third quarter of 
last year, and the indebtedness of $11,613,262 compares with 
$21,543,882. In the same quarter of 1928 there were 84 


this year’s trading defaults number 
against 3,031, with an indebtedness of 


banking suspensions, involving $24,293,973. 

Geographical analysis of the third quarter’s returns shows 
that no banking suspensions were reported in New England 
either this year or last year, while there was one suspension 
in both years in the Middle Atlantic States. All of the other 
sections disclose numerical decreases, ranging from 2 on the 
Pacific Coast to 9 each in the South Atiantic States and the 
Western States. Larger liabilities are shown for the South 
Atlantic States and the Central Western States, but these 
increases are much more than offset by the reductions else- 
where, the decrease in the Western States alone being fully 
$8,000,000. 


LARGE AND SMALL FAILURES—SEPTEMBER 
ALL COMMERCIAL 


-——Total———,,-— $100,000 & More—,— Under $100,000—, 
No L iabilities, No. Liabilities. No. Liabilities. Average. 








1925.... 1,465 $30,687,319 3 SL $14,766,459 $10,3 2 

1924.... 1,306 34,296,276 34 18,664,758 15,631,518 
1923.... 1,226 28,698,649 45 16,981,663 11,716,986 
1922.... 1,566 36,908,126 55 18,657,959 18,250,167 
1921.... 1,466 37,020,837 70 17,854,989 19,16: 5,848 
it) 677 29,554,288 Si 20,655,708 8,898,580 

MANUFACTURING 

1026... .. 88 $8,167,172 $3,199,560 $4,967,612 $13,554 

1924. 360 19,468,185 13,431,338 6,036,848 17,913 

; 324 13,570,980 10°680.826 2,890,154 9,731 

444 14,987, 180-25 8,939,614 6,047 566 14,433 





365 14,15 33 8,418,010 
223 14,036, "461 30 11,318,223 





2'718,238 14,084 


TRADING 

L015 $14,989,871 13 
883 10,125 64S 7 
863 11,462,277 14 
1,049 16,837 ,937 20 ll ao ane 11,182 
1,014 19,949,946 31 79: 58, 127 983 11,991,819 12,199 
398 8,545,168 14 3,317,346 384 5,227 822 13,614 


$9,216,071 $9, 19s 
8,718,027 9,952 
8,166,498 9,619 








Commercial Failures in Canada 

HE Canadian insolvency statement for the third quarter 

of 1925 makes the best exhibit for the period in several 
years, with 468 commercial failures involving $7,758,011 
liabilities. These figures compare with 480 defaults for 
$17,394,507 in the third quarter last year, 705 for $11,541,492 
in 1923 and with a high mark of 830 failures for $21,578,28& 
in 1922. The number for the three months recently ended 
is the smallest reported since the third quarter of 1920, when 


(Continued on page 17) 
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COMMERCIAL FAILURES—THIRD QUARTER, 1925 
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CANADIAN FAILURES—THIRD QUARTER, 1925 





Phird Qtr 1ao2) $19,936,637 $27 16 1 
’ Loi 4.157, 530 
So. Atlintie 
Maryland ah £677,150 $021,503 
Delaware ~ GOLa90 
Dis. Columbia 14 107,400 
Virginia 74 l ri iF 
W. Virginia a4 » 
No. Car a Su 1 
So, Carolina 5 1 
Georgia 5 .. ? 
Florida 10 
Third Otr 179 725,708 S10, 110.795 
1924 471 mo 11, P30,9SG6 
So. Central 
Kentucky iG 1 $1 
Tennessee a6 Be) 
Alabama > “ 3 ; 
Mississippi . 7 54964 
Arkansas {8 G4, S51 
Oklahoma 116 S47,.60% 
Louisiana Bt 161,780 
‘Texas 11) ‘ = ts ! 
Chird Ot: 532 * PUP Le | S709 122 
oS joe 4.235,,024 GO SOG BAG 
Central East > J 
Ohio ate $23,501,065 S¢ 
Indiana 1a 1,150,600 . 
Ilinois | 6,184,210 11 
Michigan 110 HOG ,007 i 
Mitsanati 112 1,G03.576 ” 
Third Qt te 
» 124 Sea 
Central West P 
Minnesota . lio 
lowa id 
Missouri 10S 
No. Dakota. 14 
So. Dakota. = 
Nebraska 
Kansas 1} 
Third Qtr ha 
oe 10924 {us 
Western 
Montana . 4 
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Wyoming v 
Colorad vt 
N : S 
d 1 
Utah . eo 
Nevada : 
Phird Qtr ISS $1,510,478 $2,157,584 
1ov4 176 1 6,116 2,686, 61 
Pacif 
Washington lite F5.S9S,00 
Oregon yy 1,871,487 
California 16 1. S96. 095 
Third Qtr 610 > 
; vd 27 
United States 
Chird Qtr 1.06. S60,7 bei H ‘. 
1924 $44] 110,119,081 126,263,495 
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SOME EXPANSION IN HARDWARE DISTRIBUTION 


Production and Sales Slightly in Excess of Last Year’s Totals—Price Fluctuations 


Confined Within 


THE following survey of the hardware trade has been made 
by branch offices of R. G. DUN & Co.: 

BOSTON.—This is one of the leading distributing centers 
of the country for hardware. At the present time, satis- 
factory conditions prevail in this trade, and retailers are 
placing substantial orders for Winter merchandise. Despite 
the unseasonable weather conditions which prevailed last 
Winter, most retailers are buying lots of 
Winter hardware. Wholesale normal. 
Builders’ and heavy hardware have moved in good volume, 
due to the extensive building programs. Prices of most 
somewhat higher than they were last year, but 
Collections 


fairly large 


inventories are 


articles are 
no changes are anticipated in the near future. 
have been a little slow, but a decided improvement is ex- 


pected within the next thirty days. 

HARTFORD.—Manufacturers of hardware and hardware 
specialties in this center, including New Britain, Meriden, 
Terryville, Winsted, Torrington and other cities, report con- 
ditions, in most respects, about the same as they were last 
year. Orders are plentiful, but buyers are not inclined to 
anticipate their requirements to any extent, though some 
found the trade in June and July more disposed than for 
several years to place advance Fall specifications. 

Some declines in prices have been noted which were forced 
through extreme competition, but the predominant note is 
the tend- 
Favorable 


that marginal profits already are too small, and 
ency is, no doubt, toward higher price levels. 
crop reports and continued building activity have contributed 
to the feeling of optimism for the valance of the year. 

PHILADELPHIA.—There has been an increase of about 
10 per cent. in the production of hardware and hardware 
specialties in this district, as compared with the total output 
at this time in 1924. Sales aiso have increased, but not in 
the same ratio as production, with the result that manufac- 
turers and wholesalers have ample supplies of most items. 
Retailers’ stocks, however, are rather low as they have been 
buying cautiously for the last six months. Prices have held 
steady, and their maintenance at present levels during the 
balance of the year is anticipated by the majority of the 
trade. Outlook for business during the next few months, 
however, is somewhat uncertain. 

ST. LOUIS.—Production and hardware 
specialties locally is about equal to the output during the 
nine months of 1924. 


of hardware 
Sales, also, have not gone much above 
the figures of last year’s distribution, with demand steady 
at present. There have been no important changes in prices, 
and for the most part they continue firm, with advances in 
prospect for several items. 

Call for builders’ the most active 
feature of the trade, although demand for staples has de- 
veloped quite markedly of late. 


hardware continues 
The general run of Fall 
and Winter merchandise is moving well, and future orders 
booked in August were considerably in excess of those re- 
ceived a year ago. There has been a brisk eall for hunters’ 
supplies and sporting goods generally during the last thirty 
days. Sheif hardware, and enamel and galvanized ware, 
however, have been somewhat neglected of late. 
BALTIMORE.—This is not a manufacturing point to any 


It is, how- 
Current trade is not ful- 


extent, although some lines are produced here. 
ever, a large distributing center. 
filling expectations, being largely due to unseasonal Sep- 
tember weather, and partly to the low prices received by 


Narrow Range 


tobacco growers in North Carolina and Virginia. Likewise, 
copditions in the coal-mining section of Maryland have had 
some effect. Thus far this year, sales total 10 per cent. iess 
than they did for the corresponding period of 1924. Builders’ 
hardware continues the most active department of the in- 
dustry, which is attributable to the continued boom in con- 
struction work generally. There was the usual slackness of 
trade in August, and as yet there has been but small indi- 
cation of a revival. 

Garden tools, wire fencing, poultry netting, screens, hose, 
and lawn mowers sold well throughout the Summer. At 
present, household utensils and cutlery are in fair demand, 
and there is a good call for gas stoves and ranges. The 
radio exhibition this week is attracting considerable atten- 
tion, and is thought to be stimulating trade in this line. 

Prices have maintained unusual constancy since the be- 
ginning of the year, fluctuations having been unimportant. 
There have been practically no advances, the trend appear- 
Slight declines have been noticed in 
Most 
wholesalers and retailers are believed to be understocked, 
and plants appear able to fill orders either immediately or 
on short This: fact, with excellent 
transportation facilities, enables jobbers to do business with 
comparatively small stocks on hand. Local dealers, while 
not optimistic, are hopeful, and it is believed that trade will 
improve gradually, especially after the late crops have been 
harvested. Collections are below the seasonal average, as 
arule. On the part of the retailers there is less discounting 
reported than in former years. 


ing to be downward. 
steel products, such as wire nails, wire fencing, etc. 


notice. in connection 


ATLANTA.—Sales of hardware and hardware specialties 
in this territory are ahead of the total for the nine months 
of 1924, increases in some instances running as high as 12% 
per cent. Trade in Georgia is well ahead of last year’s 
record, and in Florida about double the 1924 total. Prices 
have shown few fluctuations from last year’s level, though 
a firming tendency is noted in many items, particularly in 
builders’ requisites. A fair trade is anticipated during the 
next Collections are good, being ahead of the 
1924 figures at this time. 

CHICAGO- 
crease over those of the preceding month. 


few months. 


September sales of hardware show an in- 
Fall and holiday 
merchandise is moving in substantial volume. Industrial 
and agricultural conditions highly favorable, 
presage a good outlook for the balance of the year. 


and 
Col- 


are 


lections are satisfactory. 

CINCINNATI.—Jcbbers of hardware in this district 
port current sales approximating last year’s volume during 
this pericd. Buying for Fall on the part of retailers has 
been along conservative lines, but merchants have prepared 
for a nominal seasonal business, with country merchants 
particularly optimistic because of favorable agricultural 
City trade was off about 10 per cent. during the 


re- 


conditions. 
Spring. 

Summer cash sales and the factory demand, while show- 
ing recent improvement, have not been especially active, 
particularly with machine tool plants, which ordinarily are 
large buyers of hardware items. Building hardware has 
been the most active department of the trade. Price fluc- 
tuations have been immaterial, and market conditions in 
general are steady, with collections fair. 


KANSAS CITY .—Trade to date 1s approximately 10 per 
Collections, 


cent. greater in volume than last year’s total. 
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1925 
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usual, were slow during the Summer months, but have 
Crop conditions in the 


as 
been better the past thirty days. 
country are favorable. 

Sporting goods have been selling in normal volume, black- 
smith supplies are moving well, and fall roofing materials 
have been in good request. ‘The usual radio trade appears 
in evidence, with interest strong in the expensive sets. On 
the whole, entire hardware and specialty lines are expected 
to continue a little ahead of last year’s sales total during 
the Winter 


SAN FRANCISCO.—Jobbers of hardware report business 


months. 


the year, and movement of seasonal mer- 
chandise active. Only slight accumulation of stocks is 
apparent, and buying is in better volume than it was last 
Collections have improved markedly, and 
While building hardware is still the best 


satisfactory fo1 


year at this time. 
credits are freer. 
department, the general line of household utensils is good, 
and prices are upon a firm basis, showing little change 
either way. 

SEATTLE.—The business of 
the year, including September, shows an increase in tonnage 
volume between 5 and 10 per cent. over the record for the 
corresponding period of 1924. A slight price reduction this 
year is evidenced, as compared with the previous period’s 
The September business volume is in advance of the 


hardware houses here for 


level. 
total for that month a year ago by approximately 10 per 
cent. Collections are reported good. Agricultural districts 
which were slow last year have improved. 

The volume of future orders now held is in advance of 
the total at this time last year, and the trade is optimistic 
regarding the future. There exists only one blot on an 
otherwise good business prospect and that is the failure of 
the lumber industry of this section to get prices on which 
a profitable margin is possible. The fact that the leading 
industry here is not profiting to the extent to which it should 
is held by hardware houses to be a deterrent factor in the 
progress of their Specialty lines show no par- 
ticular change from their position of a month ago. The 


situation for the three-quarter year period is practically the 


business. 
same as that obtaining last year. 


GENERAL BUSINESS CONDITIONS 
(Continued from page 7) 

LOS ANGELES.—Conditions in the retail trade remain 
steady, with volume equal to that of previous weeks dur- 
ing the month of September and in excess of that for 
the last week in August. Manufacturers and jobbers of 
hosiery report an increase in volume over the early Fall 
season of 1924, particularly from surrounding communities. 
The local demand exceeds that of previous months of this 
year. Collections reported from fair to good. 

The labor situation continues favorable both skilled and 
unskilled being well employed. Clerical workers are the 
only exception, the demand for the latter is not equal to 
that of other lines. Activities at the harbor, while some- 
what below those for the month of August are regarded as 
normal for his particular season. Bank clearings for the 
month of September were $655,324,588.39, showing an in- 
crease of $106,493,039.39 over the figures for September, 
1924. Total bank clearings for the first nine months of 
this year are $5,821,395,694.73, which is an increase of $448,- 
822,085.77 over the total for the corresponding period of 
1924, 

PORTLAND. 
with a broader demand on jobbers for staple lines and re- 
tail trade improves as the season advances. Bank clearings 
in the past month, aggregating $177,130,874, were the 
greatest for any month this year, and exceeded those of the 
same month last year by 9 per cent. Total clearings for 
the first nine months of this year are 4.5 per cent. larger 


The upward trend of business continues 
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than in the same period last year. Employment conditions 
in this district are sound, and the total volume of industrial 
activity is greater than it was a year ago. A large part 
of the demand is for experienced loggers, while labor turn- 
over at sawmills is very low. 

The lumber market is holding fairly steady, with buying 
about normal during the past week. California business is 
good, but with the approach of the close of the building 
season the Eastern demand is less active, and space for 
shipment to the Atlantic Coast is not so difficult to obtain. 
Export business is spotted, with China and Japan taking 
the usual volume, but Australia is not buying as heavily 
as recently. Production by West Coast mills in the past 
week amounted to 100,819,573 feet, and sales were 107,100,- 
908 feet, of which 55 per cent. will move to rail points. 
Domestic cargo orders were for 32,407,516 feet, and export 
orders 15,319,373 feet. Shipments were 108,685,177 feet. 
Unfilled cargo orders total 214,576,494 feet, an increase of 
2,594,519 feet for the week. Unfilled rail orders amount to 
4,163 cars, a decrease of 52 cars. 

September exports from Portland had a total value of 
$6,559,234, a gain of about 18 per cent. over the same month 
last year. Wheat shipments amounted to 3,294,503 bushels, 
barley 111,486 bushels and flour 125,070 barrels. A mod- 
erate volume of new export business in wheat has been 
worked, and a small amount of Oriental flour business. 

Building activity continues to hold up well. Permits 
issued in the past month were valued at $2,452,265, prac- 
tically the same as in September last year. The total for 
the first nine months of the year, $31,170,510, is a 37 per 
cent. gain over the total for the corresponding period of 
1924. 

SEATTLE.—The local fur auctions this year have passed 
the million dollar mark, and the trade is well pleased with 
the results. These auctions were established here a year 
ago by the Seattle fur industry, but in reality they are a 
civic undertaking. Lumber operators of the Puget Sound 
district are now quoting their stocks according to U. S. 
The industry here still lacks the stimulus 
mills show profits, 
others merely break even, and some have failed. The price 
rise, evidenced a month ago, has not become general. Latest 
quotations show some narrowing of the spread between high 
and low figures, but the trend of the market cannot be said 
Operation of camps and mills continue at 


standard practice. 


of good prices. Favorably-situated 


to be upwards. 
a good rate, and there is little unemployment. 

The customs business of the Washington district for July, 
the latest month for which figures are available, totaled 
$36,079,823, which is the third largest month of the year 
It is exceeded by January and March. Im- 


so far shown. 
Bank clear- 


ports were $28,000,000, and exports $7,000,000. 
ings for September amounted to $204,353,996, as against 
$166,465,436 for the same month last year. For the nine 
months this year, the total of clearings is $1,608,461,541, as 
compared with $1,521,136,455 for that period in 1924. 


TACOMA.—Due to the generally favorable report of 
business conditions and crops over the State, there is a 
belief, locally, that the Fall and Winter business will ex- 
ceed that of the same period of a year ago. There has been 
some complaint about the volume of retail trade, but the 
jobbers and manufacturers generally report conditions about 
the same as for several months, or that conditions have 
shown a little improvement. 

The lumber business remains fairly steady, with no appar- 
ent inclination for prices to change. During the week, mills 
reporting to the West Coast Lumbermen’s Association, 
showed 108,190,000 ft. of lumber manufactured, with 107,- 
100,000 ft. sold, and 108,685,000 ft. shipped. New business 
was 6 per cent. under production, and shipments 1% per 
cent. above new business. The same concerns reporting 
over a period of the first 39 weeks of the year, showed 
manufactured 3,898,176,000 ft., new business 4,036,228,000 
ft., and shipments 4,075,259,000 ft. 
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LOCAL MONEY SITUATION 


Rates Decline After Early 
Shipped Here from London 


Firmness—Gold 


‘ALL money rates eased after holding firm early this week, 


and on Thursday renewals were made at 4% per cent. 
The market on Monday was affected by the deficit of more 
than $21,000,000 in reserves, shown in last Saturday’s state- 
ment of the Clearing House banks. After 
per cent., 


renewing at 5 
‘all money rose to 5% per cent., where it stood all 
of Tuesday under the influence of general calling of bank 
loans. After the banks had adjusted their position, however, 
withdrawals diminished to very small proportions, and an 
inflow of funds from the interior developed, attracted by 
the high money rates. On Wednesday the rate dropped to 
4% per cent., and offerings were on such a liberal scale that 
call loans were available in the outside market at 3% per 
cent. The time money market was quiet, with little demand. 
Sixty and ninety-day money was quoted at 4% to 4% per 
cent., and four, five and six months’ funds at 4% to 5 per 


cent. Commercial paper was slightly firmer, the best names 


going at 4% per cent. and others at 4% per cent. 
Sterling was the chief feature in the foreign exchange 
market, being affected by a shipment of about $4,000,06U in 
gold from the Bank of England to New York banks, the first 
such shipment made on a purely exchange basis since the 
return of Great Britain to the gold standard last April. The 
shipment was arranged when the cable rate on sterling went 
as low as $4.84. After the 
went to $4.84 at which level gold exports from England 
are no longer profitable. 


shipment, the rate recovered and 


Brazilian milreis rose to a new 
high record for the year, accompanied by reports that Brazil 
would soon arrange for new financing in New York. Paris 
francs showed early weakness. 

Daily closing quotations of foreign exchange 
bills) in the New York market follow: 


(bankers’ 


Mon. 


Sterling, checks.. 
Sterling, cables.. 
Paris, checks..... 
Paris, cables..... 
Berlin, checks.... 
Berlin, cables.... 
Antwerp, checks... 
Antwerp, cables. 
Lire, checks...... 
Lire, cables...... 
Swiss, checks. 





Swiss, cables 19. 
Guilders, checks 1), 
Guilders, cables 10 


Pesetas, checks. 
Pesetas, cables.. 
Denmark, checks., 
Denmark, cables. 
Sweden, checks 
Sweden, cables 
Norway, checks 
Norway, cables. 








Greece, checks. 
Greece, cables... hy 
Montreal, dewand 100 


Argentina, demand 
Brazil, demand 

Chili, demand a 2.06 2.1% 
Uruguay, demand. 100.10 100.10 100.70 101.20 100.: 








Bank Clearings Unusually Large 

AN even larger volume of bank clearings was reported 

this week than last week, the aggregate at leading 
cities of the United States being $9,823,789,000. This is 
about 7 per cent. above last week’s total, and exceeds by 
28.8 per cent. the amount recorded a year ago. Partly re- 
flecting the activity on the Stock Exchange, this week’s 
clearings at New York City are 36.7 per cent. larger than 
those of the corresponding period of 1924, while the out- 
side centers show a gain of 17.6 per cent. The increases 
at individual cities range from 3.7 per cent. at Portland, 
Ore., to 46.9 per cent. at Atlanta, and gains of more than 
30 per cent. in each case appear at Boston, Buffalo and 
New Orleans. The only decreases are at St. Louis, Louis- 
ville, Minneapolis, Kansas City and Omaha. 


KASES 


October 10, 1925 


Figures for the week and average daily bank clearings 
for October to date, and for preceding months, are com- 
pared below for three years: 






Week Week Week Per 

Oct. 8, 1925 Oct. 9, 1924 Oct. 11, 1923 Cent 
Boston ..... $541,874,000  $897,935,000 ; ’ 
Buffalo .... 65,891,000 47,559,000 
Philadelphia. 654,000,000 $91,000,000 
Pittsburgh 179,927,000 ‘ { 
St. Louis... 144,100,000 167,800,000 —14. 2 
Baltimore .. 107,282,000 98,410,000 + 0 380,000 ; 
Atlanta .... SS 2,000 60,052,000 +46.9 59,083,000 + 49.5 
Louisville .. 31,792,000 32 £74,000 — 4.9 © 470,000 + 0.6 





57,905,000) +21 
14,681,000 


70,089,000 
*60,000,000 
717,558,000 
162,860,000 
129,059,000 


219,000 429.6 
Hi y) 4h4, 000 


New Orleans 
Dallas .... 
Chicago 
Detroit 
Cleveland 





000 LOO 3 
$000 +221 











Cincinnati 76,754,000 »1,821,000 18.1 
Minneapolis. ; : By >,498,000 +27.9 
Kansas City i 00. 000 4 35,115,000 4+ 5.5 
Omaha ..... 15,547,000 4 1.7 10,847,000 + 8.7 
Los Angeles. 156,140,000 138,577,000 + 12.7 1 10, 857,000 -+ 10.0 
San Francisco 191,800,000 164,800,000 +16.4 IS.8 
Seattle .... 13,977,000 38,740,000 5 + 12.0 
Portland .. 44 A681, 000 12,880,000 ao 
Total ...... $3,735,789,000 $3,175,649,000 $2,726,298,000 +#..... 
New York.. | 6,088000,000 454, 1000, 0 000 3,798,500,000 +4 60.2% 





Total All.. $9,825,789, 000 $7,6- 29, G4), 000 +2 


Average Daily: 











Oct. to date, SI.714.540,0065 81,401, 594,000 

BORt. «4:0 1,451,274,000 1,285,044,000° 4 

ee 1,304,938,000  1,269,218,000 4 ¢ - 

EEN i Shei 6, 3 1,479,942,000 = 1,526,453,000 411.6  1,194,260,000 4 > 
2nd Quarter = 1,479,037,000 — 1,287,638,000 +14.9  1,226,040,000 +20.9 
1st Quarter 152 531,000 1,297,9384,000 +17.7 1,266,592,000 + 26.0 


+Percentage not given, St. Louis report omitted. *Estimated 


Silver Movement and Prices. 
bullion for this year up to September 28, according to Messrs. Pixley 


British exports of silver 


& Abell, of Londen, were €4,.200,200, of whieh £4.586,450 went to 





India and £668,850 to Chine For the corresponding. period in 124 
Exports were C2 144, of which £2,595,754 went to India and 
{336,896 to China Daily prices (per ounce) of bar silver in the 


London and New York markets during the current week follow : 


Sat. Mon, Tues. Wed. Phurs, Fri 
London, pence. . oly 32 ozs BM zeae 
New York, cents oy 7 11% TOT, 








Reserve Banks’ Discounts Rise.—‘rhe consolidated stat 
ment of condition of the Federal Reserve banks on October 7 shows 


un increase of $10,800,000 in holdings of discounted bills and = ot 











S15.600,000@ in acceptances purehased in open market, part!y offset 
by a reduction of STS.S60,000 in government securities. Cash reserves 
declined S38, 100,000 
The consolidated statement of the twelve Federal Reserve banks 
follows 
RESOURCES : Oct. T, 1225 Oct. S, 1924. 
Total MSGI) TROGBT UCR << si 0:5 0:4:4:6 010 see F2Z.TOL SSS C00 S38,.042 465,000 
BRQMONUEE «<6 0:9 0-3-6 e60:9 60 oe ee = 2,862,481,000 3.151.640.0000 
ae Bilis Discounted. . ois:c 20 ssc 644,029,060 2UG,BSK, 
Se DUM RENREROOID 565. 1g. cl toon sl arepaterarete LYGY4YS,000 $.916,.085,000 
LIABILITIES : 
rr rir Tee ey eee” $217.8S87,000 $220.91: 5.000 
TOGR SOGUE. ccd csecectesvices 2.288.057, 000 2555 551,000 
I’, R. Bank Notes in Actual Cir..... 1.701 128.000 1.7: 74 2,000 
Teh TOs ac cecesexses ees O60. 498.000 $.916,085,000 
RBtIO OF HGMEEVE. 6.0 6cccca caw See TLS TS.OG 


Record of Week’s Failures 

As against a decrease last week, the number of failures in 
- the United States this week shows a moderate increase. 
This week’s total is 364, compared with 351 last week and 
349 a year ago. Defaults in the East were fewer by 33 than 
those of last week, but this reduction was more than offset 
by increases in the South, the West and on the Pacific Coast. 
Of the current week’s failures, 199 had liabilities of more 
than $5,000 in each case, against 185 last week and 189 
similar defaults a year ago. 

The number of Canadian failures increased this week to 
52, from 4 43 last week. The total reported a year ago was 41. 





| Week | Week | 


e€ We ek Week 
Oct. &, 1925 Oct. 1, 1925 | Sept. 24, 1925 


Oct. 9, 1924 











| 
Se eicn é | il 








Ove ; || Over |» || Over | | <over |p 

Section $5 000 Total $5,000 Total $5,0001 Total 5.000 Total 

a = Eee) {| = 
a aes 70 | 102 |) S82 | 4234 [fT gs. | 426 “48 | 110 
South ou 103 |] 39 | 91 Se 91 1 45 | 9S 
MONE co.cc nese: 17 M4 |] 42 | 76 |) 44 | 90 || 50 | 2 
Pacific }; 29 | 66 || 23 50 || 25 | 5&8 } 16 | 39 
i ee m9 | 1} 185 | 1/385 | 360 189) «| B49 
Canada 2 iss il a3 13 ta 137. 1) “en an 
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1925 
STEEL BUSINESS STILL GAINING 


Further Moderate Increase Reported in Pitts- 
burgh District 


October 10, 


Prices Continue Irregular 
BUSINESS in iron and steel is showing a moderate gain 
in the Pittsburgh district, but production has been ap- 
proximately the same as new orders plazed, and little 
accumulation of backlogs is noted. Ingot output has been 
increased somewhat, and is about 75 cent. of 
capacity. 
and sheet mills are quite busy. 


now per 
More blast furnaces have been placed in operation, 
Demand for automobile 
sheets is large, and some mills are behind on their orders. 
Competition is very strong in other grades of sheets. A 
local mill recently received an order for 75,000 tons of plates, 
but mcst plate mills are not very busy. Car shops are doing 
little, and this affects the Tin 
plate business is not so active, but mills are running at 


local demand for plates. 


75 to 80 per cent., and pros remainder of the 


Stee | 


pects for the 


year are favorable. bars have been quite active, and 


prices show firmness. Oil country active: al- 


pipe 1s less 


though standard pipe sells well, mills are not « perating quite 
still 


Wire 


as fuliv as heretofore. Structural muterial mills are 


busy, but competition is keen and prices are 


close. 


product mills are doing a better business than for several 
months, but most orders are for prompt shipments. Old 
material is not in strong demar ind heavy melting steei 
Is now quoted at around $18. 

The pig iron market not very active and prices show 


little change, Valley basic being quoted at $18. Demand for 


coke shows some decrease, although production has increased 


Furnace coke is quoted at $5.90, net at ovens, and foundry 


coke at $4.25 to $5. 


Other Iron and Steel Markets 

Buffalo The feel mark yypopee ‘ 4 along with 
any pre 
than the eller Steel 4 ax 
per cent. of capaci Piers > a i 
aorule are being placed pr 
the low price of pig ! ehiah 
appears to be quite an an ! , 
out of 22 furnace in bl Phe ¢ eri | busine ‘ 
is on the upward trend 

Chicago Operations of the steel mills in this area continue 
from 75 to SO per cent. of capacity, but the inquiries of the last 
week were the heaviest this year Bookings exceed shipment om 
a substantial margin, particularly in bars, shapes plates nd ra 
and the buying all along the line is apparently for aetual meeds 
The railroads are in the market for rails in inereasing quantitic 
100,000 tons being booked last week, and inquiries eall for Zoo 000 


tons more, with inquiries for 250.000) tons additional expected jin 


the not distant future Demand for structural steel is holding up 


remarkably well, and farm implement manufacturers are taking 


shipments for Spring orders Prices were firme except in 


and steel scrap Pig iron was quoted at S21.50. shape { Sv.1e 
hard steel bars at $2 and $2.10 and soft steel bars at $2.10 
Youngstown During the pas tw week mi erations in 
this district have shown ! ( plants jn 
many departments are oO } ‘ ? rhe n 
dependents do not show 1 l | ¥ 
and steel busines ss 1 be ole Soper , 
The sheet mills show 7 ‘ mn. 32 ‘ ‘ uy epend 
units are now un * DOW Finishit 7 i ‘ oO average 
more than SO per 
At this season ¢ eat tile ’ l b ding 
products usual t } i ¢ I olun oO 
practically insure cay ms I holid Prices 
remaining firm, and prospec or th quarter a avorable 
° . * 
Viliwcaukes In the local iron industry plants are operating quite 


fully In to capacity of all available labor, and in 
the machine 


difficulty 


some instances, 


Which has had a decided revival, 


shop organizations 


tool industry, 


is experienced in rebuilding which be 


came depleted in the quiet years 


Buffalo.— The market is Banks are well supplied 


With funds, for which there is a 
6 per cent. 


money easy. 


fair commercial demand at around 


some 
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Production of Pig Lron 
In the following table, compiled from statistics published 
by The Iron Age, is given the monthly output of pig iron in 
gross tons for a series of years: 











1925. 1924. 1923. 1922. 192. 
pS eee 3,370,336 3,018,890 3,229,604 1,644,951 2,416,292 
WON -iseieres 8,214,143 3,074,757 2,994,187 1,629,991 1,937,257 
ae 3,564,247 3,446,086 3,523,868 2,035,920 1,595,522 
BOD 2c cece 8,258,958 3,233,428 3,547,551 2,072,114 1,193,041 
TO Ks ncadc 2,930,807 2,615,110 3,867,694 2,306,679 1,221,221 
June 2.678,457 2,026,221 3,668,413 2,361,028 1,064,833 
HS ee 2,6 1,784,899 3,679,810 2,405,365 864,555 
Aug 1,887,145 3,449,493 1,816,170 954,193 
Sept 2.053.264 8.125.512 2,033,720 9 
1, 2,477,127 3,149,158 2,637,844 1,246,676 
pO Sa 2,509,673 2,894,295 2,849,703 1,415,481 
i eer ere 2,961,702 2,920,982 3,086,898 1,649,086 





Daily average production of coke and anthracite pig iron 
by months since January 1, 1920, in gross tons: 







1925. 1924. 1923. 1922. 1921. 1920. 
BT Pre ae 108,720 97,384 104,181 53,063 77,945 97,264 
BO dcceees 114,791 106,026 106,935 58,214 69,187 102,720 
Pe 114,975 111,809 113,673 65,675 51,468 108,900 
[oO ee 108,632 107,78 118,252 69,070 39,768 91,327 
May 94,542 124,764 74,409 39,394 96.415 
June 89,115 122,280 78,701 35,494 101,451 
July . . 85,936 1,006 118,703 77,592 27,889 98,937 
Aug 87,241 60,875 111,274 58,586 30,780 101,529 
Sept VOSTS 68.442 104,184 67.791 32.850 104,310 
MBUOS csic-4ale, cee aan 79,907 101,586 85,092 40,215 106,212 
PIG eeaiwven’ > setegtans 83,656 96,476 94,990 47,183 97,830 
Rey sancxee “naewus 95,539 94,225 99,577 53,196 87,222 


Production. 


Seprembel 


Gain in Steel 


he United States 


Production of steel ingots in 


‘luring amounted to 492,904 tons, an 


and an increase of 


GOS.STO that for August 


1924, according io figures 


fons evel 


YT tens over the total for September, 


American Tren and Steel Lostitute for all companies 


Was 154,342 


ced by the 


erage production tons in September, against a 


lily average of 131,694 tons in August, and 108,755 tons in Sep 
ember, a year ago. The August total compared with 3,057,590 tous 
) July, the Jatter heving been the smallest for any month since 
September, D924 

Vhet ‘ twenty-six working devs in September, the same as 


Freight Trafic Still Unprecedented.—Loading of rev 


that of 


reight yw this season continues te be well in excess of 
srresponding period, accerding to a statement by the American 
Kk iy Association, in furnishing figures summarizing reports filed 
railronds with the Interstate Commerce Commission for the week 
1 September 26 
The total number of cars loaded with revenue freight in the week 
vas 1.120.645, the second highest week's loading this year. This total 


\ 3.791 cars below that of the week of August 29, which marked 


ofoerr loadings, but the week of September 26 was the tenth 


vyeek ¢ t loadings have exceeded a million cars, 


Car londings for the week ended September 26 compare as follows 


with these of preceding weeks of this and previous years: 

1925 1924. 1923. 1922. 
Sept. 2¢ 1,120,645 1,087,447 1,097,493 OT7.791 
Sept. 19 1.098.428 1,076,553 1,060,811 961,138 
Sept. 1 975.43 1.061.781 1,060,563 937,221 
Sep 1,102,946 920,979 H28,916 $23,249 
Au 29 1.124.436 1,020,209 1,069,915 923,796 


Record car loadings for all time were established by the week 


ended August 29 


General Business Notes 


Argentina from January 1 to September 20 
$34.398,603 over those for 


The customs receipts of 


rmounted to S$245.348,33S8, an increase of 


the rme period last year. 


Sovit Russia's trade with the United States for the last six 





months ameunted to $58,779,736, or several millions more than that 
of the whole of 1924 

Class I railroads had 150,453 surplus cars ready for immediate 
service on September 22, according to the American Railway Asso 


lation, 


bonds floated during the nine months ended 
September aggregated $1,046,570,409, Daily Bond 


as compared with $1,156,769,042 for the corresponding period 


State and municipal 
according to the 
Buyer, 
last year. 

The French official index number of wholesale prices in that country 
reveals a_ slight August at 570, 


569 in July and 554 in June. 


increase, standing at the end of 


against 
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PACKER HIDE PRICES IRREGULAR 


Some Declines Appear, Though Most Deserip- 


tions are Unchanged—Calfskins Stronger 


A\AOST selections of packer hides are holding unchanged, 

with the declining tendency in lightweight stock lately 
checked, as previously noted. However, heavy native cows, 
which sold as high as 1714c. some time ago to specialty 
leather tanners, have declined, as other buyers will not pay 
over 16%c., claiming that the former market was out of 
line. There is a report that 2,000 July-August-Septembe 
salting sold down to 16%c. Further trading in packer hides 
has kept the market well sold up to date. 

Domestic country remain quiet, with not much 
change. Buyers talk of a weaker market, but smal! stocks, 
kill and receipts continue to have a very sustaining influence. 

Foreign hides are firm to higher for common varieties of 
Latin-American drys, and heavyweight 
Colombian stock sold up to 26%c. River Plate frigorificcs 
Sales 
were made of Wilson steers at as low as $58.50, but Armour 
and Campana hides later sold at $39 and Smithfields up 
to $39.25. 

Calfskins in all sections are stronger, as the demand dur- 
ing the last two or three weeks has closely absorbed former 
Important markets, both West and East, are 
closely sold up. Western packers sold at up to 22%c. for 
all points; on further sales, involving around 50,000 August- 
September’s, stocks are now well cleared to October 1. 
Chicago city’s again sold at 21c., but this bid was later re- 
fused, with 22c. asked. New York City’s are also closely 
sold up. While some 5 to 7’s may still be available, medium 
and heavyweights are well cleared out and advances are 
talked. One dealer claims some sales of sample lots at 
increases, but the market has not yet been definitely estab- 
lished on a higher basis. 


hides 


interior section 


have been more active, and have recovered somewhat. 


holdings. 


Stocks and Production of Leather 


A CCORDING to a preliminary report by the Census 
i‘ Bureau at Washington, stocks of sole, harness, belting 
leathers, etc., in the hands of tanners at the end of August, 
with comparisons, were as follows: 

Sole leather held by tanners on August 31, amounted to 
6,017,676 backs, bends and sides, comprising 5,860,251 oak 
and union, 157,260 chrome and 165 hemlock. Sole leather 
supplies on July 31 were 5,984,997 backs, bends and sides, 
comprising 5,832,214 oak and union, 152,618 chrome and 
165 hemlock. Tanners’ holdings of belting butts on 
August 31 were 551,322 rough butts and butt bends and 
81,737 curried, against 556,644 rough and 89,030 curried at 
the end of July. Stocks of sole and belting offal on Aug- 
ust 31 totaled 19,304,533 pounds, made up of 2,012,015 
pounds of heads, 10,954,903 pounds of bellies, 3,527,427 
pounds of sole leather shoulders, 2,099,709 pounds of rough 
shoulders and 710,479 pounds of all other offal. At the 
close of July, stocks of offal were 22,587,869 pounds, of 
which 2,469,812 pounds were heads, 12,397,844 pounds bel- 
lies, 4,776,071 pounds sole leather shoulders, 2,276,759 
pounds rough shoulders and 667,383 pounds all other kinds. 
Stocks of harness leather held by tanners on August 31, 
amounted to 365,366 sides of union and oak, against 380,002 
sides at the close of July. 

Supplies of sole leather in process of tanning at the end 
of August aggregated 5,076,122 backs, bends and sides, of 
which 5,004,862 comprised oak and union and 71,260 chrome. 
These figures compare with 5,224,556 on July 31, made up 
of 5,156,182 oak and union and 68,374 chrome. Stocks of 
belting butts in process on August 31 were 328,215 rough 
butts and butt bends and 67,882 curried, against 333,355 
rough and 61,609 curried at the end of July. 
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Sole leather produced during August amounted to 1,282, 
986 backs, bends and sides, of which 1,242,820 were oak and 
union and 40,166 chrome. These figures compare with a 
total of 1,292,580 backs, bends and sides at the close of July, 
comprising 1,253,897 oak and union, and 38,683 chrome, 
There were 70,730 rough and 60,182 curried belting bttts 
and butt bends produced during August, against 76,529 
rough and 58,861 curried in July. Production of offal 


totaled 8,889,431 pounds in August, of which 934,753 
pounds were heads, 5,689,422 pounds bellies, 1,174,438 
pounds sole leather shoulders, 982,155 pounds rough 
shoulders and 108,633 pounds all other varieties. During 


July, production of offal totaled 9,658,071 pounds, compris- 
ing 890,028 pounds of heads, 6,027,188 pounds of bellies, 
1,636,428 pounds of sole leather shoulders, 975,530 pounds 
of rough shoulders and 128,897 pounds of all other offai, 
Harness leather tanners stuffed 94,775 sides of oak and 
union during August; and a month previous, the total was 
99,889 sides. 


Leather Trade Continues Quiet 

N sole leather, notwithstanding an increasing production, 

sales of backs, bends and sides are lessening, and one 
of the reasons for this decrease is the enlarged use of sub- 
stitutes, such as composition and rubber stock. Union 
backs continue to be quoted up to 44c. for choice tannages, 
with scoured oak turn bends at 56c. to 57c. Trade in 
finders’ leather is slightly better this week than last, with 
quite a few sales of “specials” that are being marketed at 
under regular prices. Baby bends are especially in demand, 
and most tanners are short of these. One buyer pur- 
chased a lot of 500 baby bends of 5 to 7 pounds at 60c. for 
No. 1 selection, although some tanners are quoting these up 
to 65c. Some are even nominally talking as much as 68¢, 
Most buyers, however, are able to pick up lots at below 
the prices mentioned. Medium-weight finders’ leather con- 
tinues to drag. Liberal supplies of these weights are still 
on the market, and also sufficient quantities of heavy bends 
to more than supply the present demand, although heavy 
leather is not in much accumulation. Most sales of 8 to 9 
iron finders’ oak bends have been forced, as there is very 
little market for these. 

Most lines of upper leather are quiet, but patent is still 
competing best with satin and velvets. Side upper is un- 
changed and generaliy quiet. Producers of women’s high- 
grade shoes continue out of the market for colored calf; 
while they are purchasing some gun metal and black suede, 
there is no large volume of business in these lines. Trade 
in sheep leather continues rather unsatisfactory, and most 
tanners report continued competition with other lines of 
material that are substituted for sheep leather. This in- 
cludes fancy cowhide sides and splits. 


Larger Orders for Footwear.—M ost sections report 
larger orders for footwear. Last advices concerning business with 
Pennsylvania producers noted business as quiet, but a group of New 
York State factories supplying a large chain store concern are actively 
employed. Some New England dispatches state that recent business 
On the 
whole, however, plants producing women’s high-grade lines are in 


in women’s shoes has been slower, with a lull in new orders. 


reaeipt of increasing orders, and should be much busier in a few weeks 
if the improvement continues, Stocks in the hands of wholesalers 


and retailers are said to be small. 


Output of passenger automobiles during the first eight months of 
the current year nuinberod 2,644,583, establishing a new high record 
and showing a gain of 12 per cent. over production for the same 
period in 1923, the previous maximum, 


The value of bunanas imported by the United States in 1924 
amounted to $22.074,410 and compared with $19,738,508 the year 
before and $19,145,911 in 1925, according to a report by the Depzrt- 
ment of Commerce. 
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STEADY MOVEMENT IN TEXTILES 

Raw Material Advances are Forcing Higher 
Prices on Some Goods 


THE movement of dry goods is seascnably active, and 


prices are holding steady to firm. In several instances 
higher raw material markets are forcing higher prices on 
cloths. The full expansion of trade in garment circles 
awaits cold weather, buyers being unwilling to anticipate 
freely until consumer demand defines the trend of styles 
more surely, or until it is clear that style changes will not 
be of a radical character until goods have moved out. 

Raw wool markets are tending upward. Raw jute has 
advanced to high levels, raw silk continues high, cotton holds 
fairly steady on a relatively high level, and flax of 
quality is very firm. 
silk and jute goods, and increases are being made in some 
lines of cotton goods. 


good 


It has been necessary to advance some 


Wool goods are not being advanced, 
save in cases where a particular demand for a style of fabric 
has made it possible te secure more for additional deliveries. 
The feature of the Fall movement is the greatly improved 
distribution in agricultural sections, showing that the new 
wealth from the harvests is being used to replenish ward- 
robes. 


Light Stocks in Primary Channels 

THE extensive curtailment of production and moderate 

commitments placed with mills have led to a scarcity of 
goods for spot delivery, and to light stocks in first hands. 
Wide print cloths and some of the sheetings are so tightly 
sold that spots command a premium of %e. a yard over late 
futures. New wide sheeting lists have been 
higher basis. Higher prices are being paid on some printed 
lines. Colored cottons are much firmer, and higher prices 
are being paid in some instances for quick shipments. Heavy 
cotton goods are now well sold ahead for sixty days, in- 
cluding duck, tire fabrics, wide cloths for rubberizing, ete. 
Yarns are quoted higher, and prompt shipments of heavy 


issued on a 


underwear command premiums. 

One of the very fine lines of worsted dress goods has been 
offered for Spring at reductions of 7 per cent. from last 
season’s prices, varying from 30c. to 60c. a yard on different 
cloths. Rayon mixtures in worsteds are attracting much 
attention as novelties for Spring. Clothiers are now going 
to their trade with new Spring garments, and the re-order 
business will depend largely upon the results they obtain. 
Woolen and worsted mills are running more fully than they 
were a year ago. Wool blankets and heavy sweaters are in 
larger call for prompt delivery. 

High raw silk markets are compelling advances in silk 
fabrics for Spring, and increases of 25c. to 50¢c. a dozen in 
The advances 
are being firmly resisted, and it is contended that rayon will 
be substituted more largely in consequence of the rise in 
cocoon silk. At present, silk mills are exceptionally busy. 

Mills making heavy knit underwear are exceedingly active, 
and many jobbers cannot get satisfactory deliveries. The 
sweater improving. Lightweight underwear for 
Hosiery is comfortably sold ahead. 


silk hosiery are forecast for the new season. 


trade is 
Spring is still quiet. 


Jute 
DVANCES 
about a month on many of the lines of burlaps imported 

from Dundee and Calcutta. The rise is due to the very 
sharp increase in the price of raw jute. In a month, the 
price of standard qualities has risen from £44 to £51 per ton, 
and this has brought about a feverish advance in Calcutta 
and in the domestic trade. 

The change has come about since the gcvernment forecast 
of the jute crop in India last month. It had been fully ex- 


Products Advance Sharply 


averaging lc. a yard have taken place in 
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pected that this forecast would indicate a yield of at least 
8,750,000 bales, but, instead of this, the report indicated a 
vield of slightly less than 8,000,000 bales, or less by 100,000 
Immediately following the 
news, the jute markets, which had been steadily advancing 
for a month, became very active and rose further. 


bales than the crop last year. 


Buyers 
of jute products here have not generally anticipated their 
wants as fully as usual, and as the rise in prices went, on 
they bought nearby and afloat goods very freely. Com- 
paratively few orders were placed for deliveries to begin 
next year, or to be made from mills direct. 

The jute yield has been as high as 10,000,000 bales in the 
last ten years, although the average is but slightly over 
8,000,000 bales. This country takes comparatively little of 
the raw jute, barely three-quarters of a million bales, but 
it is by far the largest user of burlaps made in Calcutta. 
Out of a production of 130,000,000 yards monthly, about 
85,000,000 yards, average, ure shipped here. In addition to 
the large use of buriaps for bag and packing purposes, the 
cloths go into foundations for linoleum, and the yarns are 
used for carpetings. Should the rise be sustained, there is 
a probability that cotton goods will be substituted to some 
extent. 


Notes of Textile Markets 


New Bedford mills are reported to be running to average normal 
capacity, ov closely appreximating the 90 per cent. level of equipment. 

Exports of raw cotton from India in August totaled 174,000 bales 
of 500 pounds each, against 268,000 bales in July and 91,006 bales 
in August, 1924 

September imports of raw silk reached 52,875 bales, the largest 


The storage of silk increased 10 


ronchls ceipts ever Kknowi. 000 
bales, to 42,708 bales 
One of the large auto companies bought about 5,000,000 yards of 


wide cloths for auto tops and sides, and the cloths for the mechanical 


rubber trades are much better sold than they have been for some time. 

Fall Ri * reported sales of 50,000 pieces of print cloths last week 
Mills there are increasiig the amount of machinery in operation, 
cue to a better demand for tobacco cloths, wide and thin goods and 


Fateens 


The veresntage of operated in finishing plants en 


White 


hormal capacity 


vyaged on cotton fabrics in Septemver was as foliows: coods 


oY; dyed, 66; fast black, 39; logwood bleck, 21: prints, 76. The 
printed gools division was nearly twice as well employed as was 
the case last vear 

During the past week, owing to the persistence of drought in the 


Carolinas, power companies were forced to order mills to curtail an 


ether half day weekly, bringing the average shutdown to 244 days 
weekly Meantime, the curtailment is making many print cloths 
and sheetings scarce for prompt shipment 

Cotton Crop Estimate Increased.— an estimated cotton 
production this year of 14,759,000 equivalent 500-pound bales was 
inneunced by the Department of Agriculture this week. The indicated 
production a fortnight ago was placed at 13,931,000 bales Last 
year’s crop totaled 13,627,936 bales 

Reports as of Octeber 1 indicate a probable yield of 152.0 pounds 
of lint cotton per acre, compared with 148.5 pounds on Septemoer 16, 
and a final estimate yield fer 1924 of 157.4 pounds 

Forecast of production of the principal producing States, compared 
with the forecast of twe weeks ago for the same States and with 








their final estimate yield in 1924, as computed from the Census 
ginning figures, is as follows: 
Present September Yield, 
Estimate. Estimate 1924. 
Virginia aa 1S 000 £5,000) 38,301 
North Carelina 1,150,000 1,163,000 S22,27S 
South Carolina ©... ...<s 850,000 837.000 S06 065 


1,065,000 
36,000 
240,000 
$65,000 
1,220,000 
1,750,000 
S35.000 
3.875.000 
1,540,000 
1,400,000 


1,019,000 
42,000 
259,000 
425.000 
1,063,000 
1,447,000 
729,000 
3,873,000 
1,471.000 
1,367,000 


1,003,664 
18,961 
187,051 
356,161 
‘ ) 


(reorzia 
Ilorida 
Missouri 
Tennessee 
Alabama 
Mississippi 
Louisiana 
Texas 
Oklahoma 
Arkansas 








Ree | EO Ole fore keine 60,000 58,000 
FERINOMNE isis, ce graa snes 94,000 94,000 
GUNMEN, occ s:4'r ara'tan Rete 114,000 113,000 
All other States....... 17,000 16,000 
About 75,000 bales are being grown in Lower California (Old 
Mexico), which are not included in the United States tetal. 
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COTTON PRICES BREAK SHARPLY 


Larger Crop Estimate Than Expected Has 
Depressing Effect-—Ginnings Increase 
A LL other influences in the cotton market this week were 
overshadowed by the government crop report. Like pre- 
ceding estimates this season, Thursday’s forecast of a yield 
of 14,759,000 bales was a surprise to the trade, which had 
expected the figures to be in the neighborhood of 14,000,006 
bales. A 14,759,000-bale crop would be the largest sinte 
1915, and this week’s report not unnaturally had a depress- 
ing effect on prices. Under pressure of heavy selling, the 
option list broke approximately $8 a bale, with the December 
delivery falling to 21.10c. on Thursday, January to 20.26c., 
March to 20.60c. and May contracts to 20.60c. 
‘tations on that day averaged about $7 a bale below those 


Closing quo- 


on the previous Saturday, and were $15 under the prices of 
a year ago. Not only was the crop estimate bearish, but 
the Census Bureau’s statement on ginning, also issued on 
Thursday, showed a total of 7,101,710 bales up to the end 
of September, or 2,574,000 bales more than the amount re- 
ported for the same period last year. This is an increase 
of fully 55 per cent. The detailed ginning returns are given 
below, while the crop report appears cn page 15, 

Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 





Mon. Tues. Wed. Thurs, 
WE, céccscucece 2s) on 21.45 
DOC, cecvccecee 0 21.3% 
JAD. coccccescs 15 20.54 
March ....-.e-- : to aoe 
May ..--«. 22.00 21.15 

SPOT COTTON PRICES 
Fri. Sat. Mon. Tues. Wed. Thurs. 
Oct. 2 Oct Oct. 5 Oct. 6 Oct. 7 Oct. S 

New Orleans, cents.... 222 25 
New York, cents....... 
Savannah, cents....... 
Galveston, cents..... 
Memphis, cents........ 
Norfolk, cents......... 
Augusta, cents........ 
Houston, cents........ 
Little Rock, cents..... 
St. Louis, cents....... 
Dallas, conts.........-; 
Philadelphia, cents.... 





Cotton Ginnings Unusually Large.— rie Consus Bureau 


reported on Thursday that the number of bales of cotton ginned from 
the growth of 1925 prior to Octover 1 was 7,101,710 running bales, 
counting round as half bales To that date last year, 4,527,668 
tunninge hales were ginned 
Ginning returus to Octeber Lo by States compare as follows with 
the figures for September 16 and October 1, 124 
Oct. 1, Oct. I, 
1925 1924 


Alabama S39,623 
Arizona 
Arkansas 
California 
Florida 
treorgia 
Louisiana 
Mississippi 
North Carolina 
Oklahoma 
South Carolina 
Teunessee 
Texas 





1.282.080 


Cotton Crop Conditions Reviewed.— tie Government 
issued its weekly weather repert, in part, as follows 
There was considerable rainfall in the certral and extreme south 


western portions of the cotton belt. which delayed picking and caused 


some lowering of the grade: but otherwise conditions were favorable 
for barvest, and this work made satisfactory advance 

In Texas, conditions in general are unchanged, with voor progres 
for the cotton crop because of worn aad insect tivity, although 
these are less active In Oklahoma, progress of the crop was gen 


erally fair, although there was some damage to open cotton and de 
layed picking in the eastern perticns of the State, while harvest was 
venerally retarded in Arkansas vith reports ef seed sprouting in 


many levcalities 
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WHEAT PRICE DECLINE CHECKED 


Other Grains 
Show Narrow Changes 


Rally Occurs: on Short Covering 


(/ HEAT was steadier this week, after its irregularities of 

last week, and short covering led to higher prices jp 
Many traders look for the disposition of the 
Canadian ciop to determine American price levels. The 


Chicago. 


farmers continue to hold their wheat for higher prices, 
Chicago receipts on Tuesday totaling 35 cars, against 279 
a year ago. Export buying continues on a hand-to-mouth 
basis. 

The coarse grains held within relatively narrow limits, 
with meaningless price fluctuations. The steady corn prices 
encourage the belief that the large crop has been discounted, 
Commission house buying was more active. 

Oats were dull and inclined to fluctuate in sympathy with 
the wheat market. Liquidation is regarded as practically 
over, with every indication that some new factor must 
appear to affect prices. 

The grain trade generally was disposed to pay little 
attention to the approaching government report, the belief 
being that the American Spring wheat crop would show a 
moderate increase, corn a decrease and oats little or no 
change in the estimates. 

United States visible supply for the week: Wheat, 49, 
371,000 bushels, up 4,549,000 bushels; corn, 5,470,000 bushels, 
up 1,061,000 bushels; oats, 65,818,000 bushels, up 1,061,000 
bushels; rye, 8,726,000 bushels, up 886,000 bushels; barley, 
6,027,000 bushels, up 444,000 bushels. 

Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri, 
BIOG ca Sivisw es 1.u2 1.35% 140% 1,371, Lei LT 
 } ee 1.861, 14h, 1,58 1.37 5% 1,39) 





Daily closing quotations of corn options in the Chicago 
market follow: 


Sat Mon. Tues. Wed. Thurs. Fri. 
BORO S Sik Seu oes 77! THR TS Tk 74% 761, 
CO ana 81% S1*, 82% SO1, TOMY SO 


Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Mon. Tues Wed. Thurs. Fri 
eer aes 3 39h. 401, 5 s ony 39% 
PaCS er 15 '. 13% 14}. , 3% 14 





Daily closing quotations of rye options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
DOG acceso es 79 S1 S23 S11, S07 SO) 
| eee So SH 7K SS 871 861 Bau 


2 i 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 





















¢ Wheat —_ Flour, ;- -Corn 
woe Suan Atlantic Western Atlantic 
eceipts. oxports, Exports. eceipts. oxports. 
| Aso 1,544,000 673,000 1 P00 Seth ons ; sa — 
Saturday .... 1,790,000 252,000 10,000 162,000 
Monday ..... 2 300,000 22,000 531,000 
Tuesday ..... 1,465,000 837,000 9,000 o 0 6068 
Wednesday 1,550,000 514,000 31,000 86,000 
Thursday 1,603,000 268,000 12,000 Bt.000 232g cue 
TAGE «asec 10,186,000 2 3,000 95,000 »584,000 86,000 
Last Year 18,068,000 5 7,000 149,000 * 000 








St. Louis Money Rates Higher 


St.) Louis.—There has been a= broadening in the demand for 
credits and an advance of from a quarter to one-half per cent. in 
interest and discount rates, Borrowing by mercantile interests, 
principally dry goods and boots and shoes, has been on a larger 
scale than for some time Owing to the early cotton crop, borrow 
ing in the South has been considerably larger than for the same 
period last year. Live stock loans are on the increase, but for the 
most part banks are still well equipped with loanable funds.  Offer- 
ings of commercial paper are somewhat restricted, there being a 


general scarcity of choice names 


Rates range from 414, to 4% 


per cent 
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VARIOUS STOCK PRICES ADVANCE 


Many New High Records for the Year Estab- 


lished-—Bonds Irregular 


THE stock market was again irregular this week, though 

many new high records for the year were established. 
One exception was the rails, which showed a dragging tend- 
ency. Motor shares, rubber, copper, department store and 
packing stocks participated in an upward movement; while 
several reactions took place, the market recovered quickly 
and scored fresh advances. Highest the year 
were registered by General Motors, Willys-Overland common 
class A, and Nash. 
new high level, 


prices for 


and Studebaker, Dodge 
American Smelting & 
that company’s annual dividend rate being increased from 
Rubber shares making new high records included 


In the pack- 


preferred, 
Refining reached a 


$6 to $7. 
Goodrich, Goodyear and United States Rubber. 
ing field, Armour of Illinois class A, and Cudahy sold at 
the highest levels of the Woolworth continued its 
upward trend, and new high marks also were made by May 
Department Stores, StS P and National 
Cloak & Suit. Strong spots in the general market included 
Foundation Company and North American Company shares. 
A new low for the year was made by Southern Pacific stock. 

The bond market was irregular, and transactions were not 
Activity increased toward the middle of 


year. 


Gimbel, Kresge, 


on a large scale. 
the week, when money rates ezsed off. Sharply higher prices 
were quoted for Brazilian issues on reports that that country 
was planning new financing here. Foreign issues in genera! 
showed little change. A large volume of new offerings was 


absorbed readily, a general investment demand being in 


evidence. 
The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


Last Year Sat Mon. Tues, Wed. Thurs. Fri 
mg 42.31 St, tit S647 a5 76 85.57 S56 S605 
| ee NSE 10S.7' 108.50 107.07 107.41 198,22 108,42 
G. &T 77 “ 95,7 94,70 94.02 P4720 94.02 4.60 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 


Week Ending —-Stocks— ——Shares-—, co Bonds-- = 

Oct. 9, 1925 Last Year. This Week. Last Year. 

Saturday 612,800 $8,962,000 $5,411,000 
612,700 10,521,000 { 





Monday 


‘Tuesday DOU O,896,000 





Wednesday 2,000 134,000 
Thursday 000 12,496,000 
Friday — +.961,000 5,746,000 

Total . 10,865,400 $60,281,000 $55,214,000 


DOMINION OF CANADA 
VONTREAL. 
able to the liquidation of retail stocks of seasonable dry 
In the wholesale dry goods trade, 
Orders, how- 


Weather conditions have continued favor- 


goods and general wear. 
business still is mainly of a sorting character. 
ever, are numerous, a large proportion being for shipment 
by express and mail, but the aggregate runs up to fairly 
substantial figures. Comparatively light business is, as yet, 
reported in the fur-manufacturing trade. The majority of 
local boct and shoe factories are maintaining the improve- 
ment noted of late and leather prices are held firmly. 

A steady distribution is shown in groceries. There has 
been some further easing off in the sugar market, all the 
refineries quoting standard granulated at $6.15 a 
hundredweight. Quotations for the new pack of tomatoes, 
just issued by the canners’ combination, are $1.20 for stan- 
dard and $1.25 for choice at factory, plus sales tax; corn 
is quoted at $1.10 for standard and $1.15 for choice. The 
outward movement of grain from this port continues active. 
In the matter of general collections, there has been some 
little tendency to improvement. 

TOKONTO.-—A repetition 
trend of business for the better was the summary of com- 
ments made in different lines during the week. Most whole- 


local 


of the former week’s general 


REVIEW 





sale houses were moving goods in volume exceeding that 
of the same period a year ago. Demands for men’s clothing 
are on the increase, and manufacturers of women’s apparel 
note a determined insistence for early deliveries. Woolens 
for the tailoring trade show increased volume of sales, so 
far as jobbers are concerned. Cotton distributors are well 
satisfied with immediate placings, and look upon the future 
with favor. 

Retail stores are moving a good quantity of blankets and 
other merchandise of a seasonal character. The boot and 
shoe trade is in better shape than it was a few weeks ago, 
machinery dealers are busier, and electrical manufacturing 
plants are well employed on large work. Chinaware is 
selling better than it did last year, especially the items 
for Christmas trade. 

QUEBEC. 
cutlying retailers are going forward regularly, but, there 
is no rush in any trade. Business in some sections is being 
neglected temporarily by activities in the political field, ow- 
Shoe and fur factories 


Fall supplies from wholesale divisions to thé 


ing to the coming general elections. 
are moderately active, but clothing factories are well em- 
ployed. While collections are slow in some sections, they 
are regarded as fair for this season of the year. 


Commercial Failures in Canada 


Continucd from page 8 


) 

















the defaults totaled 266, and the liavilities at that time 
aggregated $9,529,712 
Lhe moderate falling off in number of failures from the 
numb¢ or the third quarter of 1924 is accounted for by 
deere n Onta Manitoba and Alberta, which more 
than offset increases in Queb British Columbia, Nova 
i, New Brunswick, Prince Edward Island and Saskat- 
chewa In Newfoundland, no change occurred. Seven of 
} ey | , , ‘ } ahi ; 
ie ft I vinces show creased liabilities, the exceptions 
being Ontario, Newfoundland and Alberta. The reduction 
in the indebtedness for Ontario, however, is $11,700,000, 
While the largest increase is one of $1,630,000 in Quebec. 
ANADIAN FAILURES BY BRANCHES OF BUSINESS 
THIRD QUARTER 
1925 bod 123 
Manufacturers No. Liabilities No. Liabilities No. Liabilities 
Iron and Foundries ; SLAS, 000 1 S50,000 1 $16,532 
Machinery and ‘Tools la 0,600 16 GOSS,020 16 BO0, 16 
Woolens, Carpets, &c, ! 125,000 2 1,061 
Cotton, Hosiery, &¢. ¥s Scene ° aves ° re 
Lumber & Carpenters 7 47.500 16 TOD98 » 1,079 00S 
g & Millinery 14 116,402 16 209,700 20 TSOLO05 
oves & Furs ; 51,500 a 77.600 3 IS 241 
ils & Drugs. 2 175,200 17,680 14.126 
1 Oils oe 
vy& Engraving 4 10,800 
1 Bakers ri 180,700 
Shoes, &« ‘ DOTS 
Liquors and Tobacco 1 1, 8N2 
Glass & Earth’ ware. { 000 
Mi) Cater eo escee feces oe 1,658,782 
lotal Mfg oi 114 $3,637,345 
Traders 
General Stores ae Ss 
Groceries & Meats SG 
Hotels & Rest’s ut) 
Liquors and Tobacco 
Clothing & Furn'g By 





Dry Goods & Carpets 2 
Shoes, Rub, & Trunks 17 
Furniture & Crockery 9 
H’ ware, Stov.& Tools lL: 
Chemicals & Drugs. a 
Paints and Oils : 
Jewelry and Clocks. 
Rooks and Papers. . 1 

Hats, Furs & Gloves 2 

All GOUBGls 0 ectcces mr ie 





m4 T60,5314 


$5,400,410 
mo 2% 192,843 





rrading 


Total P 
Brokers. . 


Agents & 





Total Com’l... 45S $07,758,011 $80 S17, 804,507 

It is reported that the owners of stock in gas and utility com 
panies now number 2,611,279, an increase of 1,361,279 since 1918 

The American Railway Association reports that locomotives in need 
of repair numbered 11,286 on September 15, or 17.7 per cent. of the 
total in use 








Minimum Quoted Prices 


York, unless otherwise 
ARTICLE 
APPLES: Commond....-- bbi 
Bancy .cccccccsccces ia 
BEANS: Marrow, ch. 100 Ib 

Pea, choice.....--- -_ 


Red kidney, choice 
White kidney, choice * 
BUILDING MATERIAL: 


Brick, Hud. K., com.. 1000 
Portland Cement, North: 
ampton, Pa., Mi . bbl 


Lath, Eastern vee 1000 





Lime, f.0.b. fty..200 lb bbl 
Shingles,Cyp.Pr. No. 1,.1000 
Red ‘Cedar, clear..... 1uuU 
BURLAP, 10%-0z.-40-in. yd 
G-08, 40-In.cccccocccee * 
COAL: f.o.b. Mines....ton 
Bituminous: i 
Navy Standard...... Pipt 
High Vol. Steam.....- 
Anthracite: 
Stove (independent)... 
Chestnut (independent) 
Pea (Independent).... : 
Stove (Company). Ss 
Chestnut (¢ ‘ompany)« 
Pea (Company). 
COF FE EB, No. 7 Rio er Ib 


Santos No. 4.. 


COTTON GOODS: 


Brown sheet’gs, stand. .y¢ 




















Wide sheetings, 10-4.... 4 
Bleached sheetings, st... 5 
Medium ....-++ee++e0% wy 
Brown sheetings, 4 yd.. Ee 
Standard prints....-.-+-+ 
Brown drills, standard.. ** 
Staple ginghams....---- 
Print cloths, 38% inch. 
G4xG0 ...cceesscesees 
Hose, belting duck.....- 
DAIRY: 
arene creamery, extra. .Ib 
m ty resh spl. 
5 . held spec 
Eggs anette. pe “doz. 
Fresh gathered firsts. ae 
DRIED FRUITS: 
Apples, evap., choice. lb 
Apricots, choice 1925.. * 
Citron, y. 10-lb. boxes aS 
Currants, cleaned....... . 
Lemon peel......-+-.-++ i 
Orange peel,...... ea 
Peaches, Cal, standarc . 
Prunes, Cal., 40-50, 
OD DIOR « 60:64 2:6 w0.60.0'0 6 
Raisins, Mal. 4-cr. 20-lb box 


Cal, stand, loose mus... 


DRUGS & CHEMICALS: 





Acetanilid, U.S.P. bbls. Ib 
Acid, Acetic, 28 deg. 100 ‘* 
rege drums,...-.++-+ 5 

Citric, domestic....... 4 
Muriatic, 1s’ Sveuee 100 * 
Nitric, 4: . 
Oxalic 4 
Stearic, single pressed. *‘ 
Sulphuric, 60’..... 100 * 


crystals. 
190 prf, U. 


Tartaric 
Alcohol, 





wood, Y5 p. ¢ ee 

“+ denat, form 5... ‘ 
Alum, lump... ..-cscce Ib 
Ammonia carb’ate dom,. “ 
Arsenic, white......... 
Balsam, Copaiba, 8S, A.. ‘* 
Bir, Canada... cscceces gal 
PED io 0:5 6s n'9 0 0's00 00s lb 
Beeswax, African, crude * 
: white, pure. . 
Bi-carb’te soda, Am, i00 * 


Bleaching powder, over 
BG irs sicio acters aoc 
torax, crystal, in 
Brimstone, crude dom... 
Calomel, American 
Camphor, domestic 
Castile soap, 
Castor Oil, No, 1 
Caustic soda 76%... 
Chlorate potash 
Chloroform 
Cocaine, Hydrochloride.. 
Cocoa Butter, bulk... . 
Codliver Oil, Norway. . 
Cream tartar, 99% 
Epsom Salts. ....... 
Formaldehyde 
Glycerine, C, 
Gum-Arabic, 
Bensoin, 








ppl 
lb 


., in bulk 
picked..... 
Sumatra 
Sa 
Shellac, D, C 
Tragacanth, Aleppo Ist. 
Licorice Extract 
Powdered 
Root 


Menthol, case 
Morphine, Sulph., 
Nitrate Silver, 

Nux Vomica, powdered... 
Opium, jobbing lots..... 
Quicksilver 75-ib flask... 





bulk... 
crystals. ‘* 


oz 


Ib 


Quinine, 100-0z, tins.... oz 
Rochelle Salts......... Ib 
Sal ammoniac, lump.... ** 
Sal soda, American 100 

Salpetre, crystals Se 
Sarsaparilla, Honduras... “ 
Soda ash, 58% light 100 * 
Soda benzoate.......... = 
Vitriol, ee Ee ee eee a 


DYESTUFFS.—Ann, Can. 
Bi- acer "Potash, am. 
Cachinea) 





lb 


silver 


+ Advance from previous week. 




































































at New 
specified 
This Week Last Year ARTICLE 
2.25 2.29 Cet Sct cteweusiece en’ Ib 
4.00 6.00 Gambier gat 
9.00 9.50 Indigo, Madras,......-. 
5.65 6.25 Prussiate potash, yellow 
11,25 9.10 Indigo Paste, 2U%...... 
i 75 10.75 FERTILIZEKS: 
. Bones, ground, steamed 
14% aw., 60% bone 
715.00 14.00 phosphate, Chicago....ton 
_ fe Muriate potash, 50%... °° 
1.86 1.85 Nitrate suda....... 100 Ibs 
Ady athe Sulphate, ammonia, do- 
1.90 1.90 mestic f.0.b, works ** bi 
13.00 Sul, potash, bs. ¥U%...ton 
11 1.61 FLOUK: Spring Pat. 196 Ibs 
Fri 10.05 Winter, Soft Straights.. 
Fancy Minn, Family.... ‘* 
GRAIN: Wheat, No. 2 R bu 
Corn, No, 2 yellow..... “ 
2 Oats, No, 3 white...... = 
50-1.70 OS ee ae a 
barley, malting. ecccee ; 
+, Hay, ee L.. -100 Ibs 
+ Straw, rye, No. 2 
£ HEMP: pA ell ie lb 
+ HIDES, Chicago: 
s Packer, No, 1 native. lb 
NO, 4. TOERS. ccccccccce ~ 
. COMOGROD 5202506550088 es 
19% ee Cows, heavy native..... “ 
he <u /2 Branded CewWsS..ccescess * 
No. 1 buff hides ad 
1S by NO, E GEUPGRIOB. «66 csc 
63 65 Se SR a oe 
1 Lo Ne. 2 cniGiking.. oc... = 
14 13% Chicago City calfskins.. 
11% 12 HOPS: N. Y. prime ’24.. 
91 1 JUTE. Shipment Bie a atnrele 
16 17 LEATHER 
111 15 Union bac ks, Ae ares 
Scoured vak-backs, No, an 
10 9 Belting Butts, No. Ligh . 
42 4%-441 $2-45 LUMBER: 
S or Western ailai. 
0 Pye No, 1 — er M ft 
oe a 4 White be 
6 2o1 ren} 
ied ao KAS “gtd. Wi. Vak, 
H .? 4 were e ie Pee 3S 
+ i] sa FAS Pl, Wh, Oak, 
e Kr As UPL Red Gun, 
42 3 F AS Poplar, 4/4, 
ie 1714 || 7, t0 17%... 2.000 ee 
3 igi? | FAS Ash 4/4”, 
1 a Beech, No. 1 
- mon, 4/4”... sale ial 
_ 12 FAS Birch, 
i 1 5 ees ever cones secs 
21,50 — FAS Cypress, 4/4” ** ** * 
ci FAS Chestnut, 4/4” “ ‘* 
No, 1 Com, Mahog., 
35 oe waetTrr ere Seed atte 
3.00 ‘AS H. Maple, 4/4” ** ** ° 
27 =4 re dirondack Spruce, 
+0 6 Ae eS A re, 
89 N. Cc. Pine, 4/4”, 
6 under 12” 
ly » 2 ahd Better ** ** * 
14% 11% Yellow Pine, 3x12” ‘ ** * 
5 0 FAS Bassw'd, 4/4” ‘* ‘* * 
Com, Fir, Rough. . So 
1. Cal, Redwood, 4/4” 
Clear BY, 
No. < 
v7 Roofers ml i 
13 METALS 
2 ‘ Pig Iron: No, 2X, Ph, ton 
; basic, valley furnace. . 





x 


10. 


























] 
' 171 
by s 
12.00 
71.50 
50 
20 
2 121 
1.3 
iy 
70 
1,38 1 
50 
4,70 a: 
42 10 
85 8 
54 a5 
Advances 40 





Bessemer, 
forge, 
So. 





forging, 





Bessemer, 
y ittsburgh. 





Pittsburgh. 
Pittsburgh. 
Cine’i 


I = 


open-hearth, Phila..... 
Wire rods, Pitts burgh... 
O-h, rails, hy., at mill. 
Iron bars, ref., Phil, 100 Ib 
Iron bars, Chicago.. 
Steel bars, Pitteb... * “ 
Tank plates, Pittsb.. ‘* * 
Beams, Pittsburgh.. = 
Sheets, black, No, 28, 
Pittsbtirgn ......0.6 mills 
Wire Nails, Pittsb.. ‘* “ 
Barb Wire, gal- 
vanized, Pittsburgh. ‘* ‘ 
Galv, Sh’ts No, 28, Pitts “ 
Coke Conn'ville, oven..ton 
Furnace, prompt ship.. ‘ 
i Foundry, prompt ship.. ‘ 
Aluminum, pig (ton lots) Ib 
Antimony, ordinary..... 
C oppe r. E lectrolytic. ‘ 
Nee ek ta ee 
‘eft Peper ree 
Se BESS ene 
Tinplate, Pittsb.,100-lb box 
MOLASSES AND SYRUP: 
lacks Me ee ee gal 





Syru 





P, ar, medium. 

1 NAVAL STORES Pitch bol 
Bs 2 ere 
Tar, kiln burned....... he 
UPOOREIBD os snc 660008 a 

OILS: Cocoanut, Spot N.Y, lb 
Crude, bbls., f.0.b., coast ‘* 

4 China Wood, bbls., spot. ‘* 
Crude, tks, f.0.b., coast. ‘ 
COG, GUIROREICs 50 6 6a c0 sia gal 
Newfoundland ......... sig 

DEM. ioe ewsint ence Sys Ib 

Cottonaeed ..cccsececes oe 

|| Tard, ex. Winter et.... * 
a OR REA ee 

% Linseed, city raw...... gal 
Neatsfoot. nure. Th 

Decline from previous week, 


This Week 


15 


13 
50 
61 

35.00 

71.00 
168.00 
120.00 

90.00 
Lt 
l 


24.00 
17 


.0U0 

50,00 
140.00 
100.00 


111.00 


180.00 
105.00 


39.00 
60.00 
59.00 
55.00 
05.00 


90.00 





35.00 
10.00 
40.50 
45.00 
15,00 











Declines 25 


Last Ye 


ar 





oo 
16 
dS 























Vniadions nominal 





WHOLESALE QUOTATIONS OF COMMODITIES 








ARTICLE 

Pain. PS” eee Ib 
Petroleum, er,, at well..bbl 
Kerosene, wagon deliv. .gal 
Gas’e auto in gar, st. bbls ** 
Min., lub. dark filt’'d E * 
Dark filt’d D.w..ccscee ; 
Paraffin, 900 “a gr. si 
Wax, ref., 125 ie coc Pee 
Rosin, first ps Sere a 

Soya-Bean, tk., coast 
PFOMPt 2... ee eeeeeees ne 
Refined, Spot......... = 
PAINTS: Litharge, Am.. lb 
Ochre, French........- ae 
Paris, White, Am...100 * 
Red Lead, Americ “an. ” 
Vermilion, Englisb..... sig 
WwW hite Lead in Oil...... a 
7 ee we 
Whiting Comrcl a 





Zine, American. Bs 
PB wh 

PAPER: News rol. “100 ‘bs 

sjook, S. S. & C.....-- Ib 
Ww riting, tub- sind 5d ecat aa v 
No, 2 REALE. 6 occccicces . 
Boards, chip........+e. ton 
Soards, Straw.......++- 
Boards, wood pulp..... 
Sulphite, Dom, bl. .100 Ibs 
Old Paper No, 1 Mix, 100 * 
PEAS: yellow, split 100 
PLATINUM ...-- «-eee- oz 
PROVISIONS, Chicago: 
Beef, steers, live...100 lbs 
Hogs, live.......--- a ‘ 
Lard, N. Y. Mid. W “ ae 
Pork, Me@S8.....-ceee-- bbl 
Sheep, live........ 100 Ibs 
Short ribs, sides 1's 


Mikey 
NW... 
N. Y., 
Dom, Fey. 
Rose, choice....... 
Saigon No, 1.. 
Up-river, 


Bacon, 
Hains, 
Tallow, 
RIC 
is ine 
Foreis 
RUBBER: 
Plan, 
SALT: ‘Table, 
SALT FISH: 
Mackerel, Norway fat 
i ee arcs. yb] 


140s eee Ib 

big, in tes. * 

sp. loose 
head. 


200 


Cod, Grand Banks. .100 Ibs 
SILK: China, St. Fil Ist Ib 
Japan, Fil,, No, 1, Sinshiu 
SPICES: Mace.........- Ib 
Cloves, Zanzibar....... °* 
Nutmegs, 105s-110s..... 
Ginger, Cochin........ 
Pepper, Lampong, black * 
= Singapore, white 
Mombasa, red . 
SUGAR: Cent, 96°. .100 Ws 
- ine gran., in bbis. ~ 
TEA: Formosa, THit. «056 lb 
Fine a, 


Hlyson, 
lirsts 
FrOBACCO, L’ 
Burley Red 

Common 
Medium 
Fine 
Burley- 





‘24 crop: 
sht.. Ib 


ville 
Com., 


-colory—Common 
bbl 
Onions ag 
Potatoes a 
Turnips, rutabag: 
WOOL, Boston: 
IVOE, “UNG saws 6.4 <0 
Ohio & Pa., Fleeces: 
Delaine Unwashed 
Half-Blood Combing.... “* 
Half-Blood Clothing.... ‘* 
Common and Braid = 
Mich. & N, Y. Fleeces: 
Delaine Unwashed 
Half-Blood Combing. 
(Juar-Blood C = 
Wis., Mo. & N, 
Half-Blood F 
Quar-Blood 
Southern Fleece 
Ordinary Mediums...... 
Ky., W. Va., ete.: Three- 
eighths Blood Unwashed 
Quar-Blood Unwashed... 
Texas, Scoured Basis: 
Fine, 12 months,....... 
Fine, 8 months 
Calif., Scoured Basis: 
Northern 
Southern eee 
Oregon, Scoured Basis: 
East. No, 1S 
Valley No, 1 
Territory, Scoured Bas 
Fine Staple Choice..... 
Half-Blood Combing... . 
Fine Clothing 
RIG: SPRIMIOs calc ccaee 
Fine Combing.......... 
Coarse Combing 
California Fine........ 
WOOLEN GOODS: 
Stand, Clay Wor., 
Serge, 11-0z..... 
Serge, 16-0z 
Fancy Cassimere, 13-o0z. 
36-in, all-worsted serge. 
86-in, all-worsted Pan- 
SOR. sass es yes wanes. 


























16-02, yd 





*Carload shipments, f.o. 


Corrected each 
week to Friday 


This Week Last Year 





g% . 
tine 0% 
3.15 5 

13 13 

17 14 

29 sz 

32 34 

25 ly 
6% 6% 
70 10" 
ll 
lily 
10% 
-++ 3 
25 
1 
25 
14% 
{ 1U 
so 
1% 
oy 
65 
bs) 
lu 

7%, : 
47.50 $7.50 

57.00 d5.00 
70.00 TOLOU 
$.00 | it) 

50 ou 
6.00 7.00 

{ 112.00 
Lil,.vw 
11.15 








Cae a ee 





6.00 


100 














s 
1.50 Pvt 
1.75 io 
$.50 n 
1.75 25 
77.45 s.1 
. 62 
to 
yt vy 
41 15 
45 7 
48 
rar D4 
55 G2 
D4 oD 
1.25 1.45 
1.10 1.30 
1.20 1,40 
1.00 18 
1.25 1.42 
1,05 1.2 





York 














1925 


October 10, 


BANKING NEWS 





New York, Corning.—Norihside State Bank. 
ital $50,000. Authorization certificate 
ued by the State Banking Department. 
New York, New York City.—Longacre Bank. 
Capital stock increased to $500,000. 
PENNSYLVANIA, Philadelphia -—Amalzamated 
ik & with 
capital 
PENNSYLVANIA, 





Trust Company. Incorporated 

$125,000. 
Philadelphia.—Consolidated 
Incorporated with capitai 


Carl H, Chaffee, treasurer, 





stock ol 


ust Company. 
stock of $200,000. 


Pa. 


Swarthmore, 


PENNSYLVANIA, Philadelphia - Equitable 
Trust Company of Philadelphia. Incorporated 
with capital stock of $125,000. Sol. J. Sharf- 


5825 South Catharine Street, 


Pa. 


sin, treasurer, 


Philadelphia, 





PENNSYLVANIA, Salina State Bank of Sa 
ina Incorporated with capital stock of 

TexAS, Lamesa First State Bank Now 
operating under national charter as the Scate 
National Bank. 

fexas, Strawn First State Bank. Now 
cperating under national charter at the 


National Bank 

KANSAS, Kanapolis.—Kanapolis State Bank. 
Incorporated with authorized capital stock of 
MeMannes, president ; rank 


Strawn 


£15.000 Henry 


Speary, vice-president 


Mi 
out to 


INVESTMENTS 


DIVIDEND DECLARATIONS 


Railroads 


Odessa Citizens’ Bank. Sold 


ot 


SSOURI, 


the Bank Odessa. 











Books 
Name and Rate. Payable. Close. 
GC. C.'C & St ks 42% Ge- Oct. 20 Sept. 25 
Gc ¢, €¢ & St Lb pf, 1% g.. Oct. 26 Sept. 25 
Del, Lack & W, $1.50 q... Oct. 20 Oct. 
Gulf, Mob & N pf, 1% 4.. Nov. 22 Nov. 
Kan Cty rf, P 15 *Sept. 
M, = &:' 2 Oct. 
Mi nd 15 *Sept. 
N Y Cer 2 Sept. 
Nort & 19 Oct. 
Northern Pacific 1% «< No 2 *Sept. 30 
Pe Marquette pr pf, 14 q Nov $ *@et. f 
Pe Marquette pf, 1% q Nov *Oct. 
Reading Co, $1 q. Nov Oct. 
-- Nov Sept. 
q.... Oct. 15 Sept. 
Pe Oct 15 *Oct. 
Oct. 15 *Oct. 
Wes Pac p 1 i Oct 20 *Oct. 


THE NECESSITY OF 
CREDIT INSURANCE 


¢ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


@_ Our new Simplified protective Policy 
It 


all outstanding accounts against abnor- 


is clearly understandable. insures 


mal losses. The terms are liberal—yet 


the cost is moderate. 


¢ You can’t afford not to carry Credit 
Insurance. 
Write Us 


The American Credit-Indemnity Co. 
of New York 


104 5th Avenue, New York City 
511 Locust St., St. Louis 


All Principal Cities 
J, P. McFADDEN, President 





















































DUN’S 


REVIEW 


Tractions and Utilities 




































































Books 
Name and Rate Payable Close 
All America Cables, Oct Sept. 30 
Am Elec Power pf, Nov 2 Oct. 10 
im Gas 2 Gece vcccvcieseae oO 13 Sept. 30 
Am Gas & Elec pf, $1.50 q No 2 Oct. 10 
Am Tel & Tel, 3%. @...<. Oct Sept. 19 
Bell Tel of Pa pf, 153 q... Oct Sept. 19 | 
Bell Tel of Can, 2 Oct. 15 Sept. 23 
B-M-T pf A, $1.50 q. Oct 15 Oct. 1 
Carolina Pr & Lt, 1% Nov 2 Oct. 15 
C Ill Pub S pf, $1.60 q..... Oct. 165 Sept. 30 
Central Power pf, 1% q Oct 15 Sept. 30 
Ohio Edison 6% pf, 1% q.. Dec Nov. 16 | 
Chi Rap Transit, 65c m No i Oct 20 
Chi Rap Transit, 65c m.. De Nov. 17 
Com’th Power new, 40c¢ q No *Oct. 14 
Com’th Power p 1%) q. No 2 *%Qct.. 16 
Con G of N Y pf, 87 > gq. No 2 Oct. 15 
Cons G, El L & P (Balt) 

62 « me Jar 2 Dec. 15 
Detroit Ex Di Gist s-eus Oo 15 *Sept. 21 
Eastern S 8S i par) | 

c q. oO ( 

IE nd & § ‘, No 

In 3d & Sh Sec, 25c q. ( 

E Bd & Sh pf, 1% q.... Nov 

1D aso Elec pf A, 1% q. Oct 

E! Pa Oe pf B, 1% q. Oct 
General Ele S Qs. 

General Ele i (in sf} 

stk)t Oo 
General 

lic q ‘ 

Goodyear T & R pf, 1% q..Oct 
Harb-Walker Rfr pf, 1% q Oct 
Hartman Corp pf, 1% q... Oct 
Int Tel & Tel, 1% q...... Oct 
Int Witch Corp pt pf, 80¢ q. O 
Int Harvester, 1% qQ....-. Oct 
Int Paper pf, 1% q. Oc 
Int Paper pf, 1 q. ( 
Laurentide Power, 1% ¢ ) 
Mfrs I at, 2q On 
Mass ( N 
Ma og O 
Mass L. C q Oc 
Montreal s q On 
Mountain St [% G.< & 
Nev-Cal E a: ae vo 
Nor S Pwr pf, ‘<r On 
Nor S Pwr Cl A - NO 
Ohio E 6.¢ 65q De 
Ohio Edison 7 pf, 1%q.. D 
Pacifie Gas & I we O 
Philadelphia Co, $1 q oO 
Mh Co 6 of, $1.50 q 
: Transit, ¢1 4 ‘ 
ap Tran No $1 No 
‘am Ferry, q Oct 
N Ry pf, 1 on 
*h Utilities, $1 Nov 
Util pf Nov 
Util pf, 2 NOV > 
” fN Y pf, 1% q Oct 1 
Pub S I P pf, 31.79 q N Oct | 
Pu J «& L aT Sept. 21 
siaigiatirs “i oO 5 21 
pf, 1%q 0 5 21 
i%. a... Oct. 1 30 
1% q Oc | {0 
4 qa or ) al 
2q ( ’ < 
1 7 3. Oc 26 
1% Ni : 
q oO 5 
D 31 
€ 1 O 25 

est 1% qO 30 
Western St Gas & E 

pf, 1% q O Sept. 30 
Western Un T 1% q ) *Sept. 25 
W. Penn I 7 pf, 1% q N 2 Oct. 15 

Miscellaneous 
Air Reduction Inc, $1 q oO Sept. 30 
Air Reduction In $1 - oe 5 Sept. 30 
Allis-Chal Mf pt, 1% q.. 0 ) Sept. 24 
Am Beet Sugar, 1 q...... Oct. 831 *Oct. 10 
Am Laun Mach pf, 1% q. Oct. 15 Oct. 5 
Am Rolling Mills Oc q oO 15 Sept. 13 
\1m Shipbuilding pf, 1% q Nov. 2 Oct. 15 
um Steel Pds, Tic q.....+5 QV Oct. 1 
Am Type Founders, 2 q.. Oct *Oct. 5 
Am Type F'ndrs pf, ‘ - Oo Oct 5 
Am Woolen pf, 1% q.. Oct. 15 sept. 15 
Associated Oil, 59¢e q... ( 2 Sept. 30 
Austin Nich Ine pf, 1% q. Nov l Oct. 15 
Bayuk Cig Ist pf, 1% 4 oO 5 Sept. 30 
Bayuk Cig pf q oO Sept. 30 
Bayuk Ci pf ) 44 Sept. 30 
Beech-Nut sing, eq 0 Sept. 25 
B h-Nut Pkg pf Cla B 
. ) ) ct. 1 
1% 4 O 2 Sept. 30 
$ oO 15 ; 
q oO Lé 
(in com 

stk 2 ; No 2 Oct. 15 

Cohn-Hal iy 70c q. Oct 15 Oct. 5 
| Cohn-Hall Co, 70ce q. Jan 15 Jan. 5 
c Hall-Marx Co, 70¢ q. April15 April 6 
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Books 
Name and Rate. Payable. Close 
Cohn-Hall-Marx Co, 70c q. July 15 July 6 
Chrysler Corp pf, $2 yg Oct 26 Oct. 10 
Crex Carpet, $8.6«6e:c0500. Of 15 Sept. 30 
Crucible Steel, 1 q. Oct Oct. 15 
Dodge Bros pf, 1% « Oct 15 Oct. 1 
Dome Mines Ltd, 50¢ q - Oct. 20 Sept. 30 
DuPont (FE I) de Nemour 
& Co deb stock, 1! 1 « 6 *Oct. 16 
DuPont (E I) d , 
w ¢ 2 *Oct 20 
*Oc 0 
2 *QOc 1 
16 Oct 2 
ur 
15 Oc 1 
15 Oc 
1 On 1 
14 Oct 0 
15 Oc 
1 Oct. 19 
15 “Sept. 30 
Me 15 *Sept. 30 
Ma i pper, 75e q..... Oat 1 Oct. 1 
Magnolia Petroleum, 1 stk Oct. 25  ..... 
Motion Pict Capital Corp 
Dic venshsssnveseas Oct 15 Oct. 1 
Mountain & Gulf Oil, 2c q Oct 15 Oct. l 
Mountain & Gulf Oil, le ex Oct 15 Oct. 1 
Nat Biseult, Th6¢: @.cccsnes Oct. 15 Sept. 30 
Nat Cloak & Suit, $1 q Oct 15 *Oct. 9 
Nat Fuel Gas, $1.50 q Oct. 15 Sept. 30 
New Bradford Oil, 12%e q Oct 15 Oct. 1 
Newmont Mining, 60c q... Oct 15 Oct. 1 
WS Frame, TOC Bcc ccs ws Oct 15 Sept. 18 
N ¥ Trans Co, 50¢ a...... Oct. ) Oct. 1 
Otis Elevator, $1.50 q..... Oet. 1 Sept. 30 
Otis Elevator pf, $1.50 q.. Oct 15 Sept. 30 
Pan-Am Petroleum A and 
i MOG Die uswewwad suas Oct 20 Sept. 30 
Pittsi “SL Ae a: ae Oct 10 Aug. 31 
Prairie Pipe Line, 2 q..... Oct. 3 Sept. 30 
Procter & G 8% pf, 2 q. Oct 15 Sept. 26 
Quaker Oats, 75c q....eee- Oct. 15 Oct. 1 
Seagray Corp, t380c q.... Oct. 20 Oct. 1 
(EG) Co, 59e q. Oct 10 Sept. 21 
Pub A, 1% q. Oct. 20 Oct. 1 
graph pf, 1% q. Oct. 10 Sept. 30 
jucts Corp, $1.50 q Oct. 1 Oct. 1 
Mining, 7'44c q.. Oct 21 Sept. 30 
Wms S F, 50e q.. Oct. 15 Sept. 30 
Tobacco, 1 q. -e Oct 15 Sept. 30 
Tobacco pf, q Oct 15 Sept. 30 
Shar we. 6.4450 Oct. 31 *Sept. 30 
Ext Min, 75c.... Nov. 2 Oct. 6 
Ts Aleo pf, 1% q. Oct. 15 Sept. 30 
Warner (Chas) Co, 50c q. Oct 10 *Sept. 30 
Warner (Chas) Co Ist and 
2d pf, 1% q ; Oct *Sept. 30 
stingbouse A B l ’q Oct. Sept. 30 
M, $1 q +« Oat 31 Sept. 30 
M pf, $1 q.. Oct. 1 Sept. 30 
x] O & R, 0 q Oct. 20 Sept. 30 
etroleum, 15e q. Oet. 15 Sept. 30 
Holders of record; books do not close. 
Or % in stock, at option of stockholders. 


DIVIDEND NOTICE 


ANACONDA COPPER MINING CO. 
25 Broadway 
New York, September 22, 
DIVIDEND NUMBER 89 
the Board of Directors of the Anaconda Copper 


1925 











Mining Company has declared a_ dividend of 
Seventy-five Cents (75c.) per share upon its 
Capital Stock of the par value of $50. per share, 
payable November 1 », to holders of such 
shares of record at the close of business at 12 
o'clock, Noon, on October 17, 1925. 

A. H. MELIN, SECRETARY. 


BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS AND AUDITORS 
Equitable Bldg., 120 Broadway, NEW YORK 

CHICAGO—Westminster Bldg. 
PHILADELPHIA—Packard Bldg. 
SAN FRANCISCO—Exposition Bldg. 
BOSTON—Scollay Bldg. . 
GLASGOW, SCOTLAND, 142 St. Vincent St. 
UTICA—The Clarendon %idg. 
MONTREAL, CANADA, 13. McGill St. 
LONDON, ENGLAND, 8 Frederick’s Place 





FRANK G. BEEBE, President SAMUEL J. GRAHAM, Sec’y & Treas 
GIBSON & WESSON, Ince. 


INSURANCE 
In All Branches 





110 William Street, - NEW YORK 





DUN’S REVIEW 


October 10, 1925 








IO 


Advertising 
for Business Abroad 


The problem of reaching the foreign buyer of an 
poe ’ advertised product is essentially different from that of 
reaching the buyer here in the United States. Here a 
Bee. ; national advertising campaign can be launched, directed 
IN‘E to the ultimate consumer, and the object sought is at 
De el once attained. 


Abroad a campaign addressed to consumers is a difficult 
and costly proposition, involving the use of scores of media of 
various kinds in as many widely scattered localities and—no 


matter how successful the campaign may be in arousing con- 


oe 


sumer interest—there can be no sales unless the goods adver- 
tised are already in stock at the leading retail stores, with 
additional supplies available at distributors’ warehouses. There 
must, therefore, be a preliminary campaign to rouse the in- 
terest and enlist the co-operation of the distributors and dealers 


wot a CO: : : : : : 
PEN. aS before the first advertisement in local media appears. 


TLE AGENCY 


In this preliminary work Dun’s InrernarionaL Review 
itis has been of inestimable value to hundreds of American manu- 
facturers. The intelligent use of its advertising pages has 
Also published in ENGLISH, enabled many concerns to investigate the possibilities for their 
SPANISH and PORTUGUESE 


lines in the export field. It has assisted scores to build up a 
36 Issues Per Year 


chain of agencies around the world. It has helped others to 
get their goods introduced in foreign markets and make them 
familiar to foreign traders. 


DUN’S INTERNATIONAL REVIEW 


R. G. DUN & CO., The Mercantile Agency, PUBLISHERS 
290 Broadway, New York 














R. G. DUN & CO. 
The Mercantile Agency 


¢ 
Gentlemen: Please send me a complimentary copy 01 
“Laying the Foundation for an Export Business” as adver- 
ised i JUN’S REVIEW 5 
tised in DUN’s REVIEW. Pe gee 
this service can assist in expanding the 

Name velume ot YOUR export sales 


Firm 
Street Address 


City BURG caciecn ss 








